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REVIEW OF THE MONTH. 


Meeting at Genoa on April 10, the economic 
conference of the European powers which has 
been under discussion for sev- 
eral months past has definitely 
devoted itself in no small de- 
gree to analysis of European economic and 
financial questions. Prime Minister Lloyd- 
George in addressing the House of Commons a 
week before the opening of the conference em- 
phasized this economic side of its activities and 
called attention to the necessity for an early 
stabilization of exchange, basing his belief in 
this matter upon the idea of devaluation of 
currency. In this connection he said: 


“The fact that international trade has broken 
down is one which has affected this country very 
specially, and it is not merely because Europe 
is impoverished but because machinery has 
been shattered. Cables have been cut. “Trade 
is dependent upon currencies, exchange, and 
credit, and they have all been broken down. 
* * * What is the reason currency has gone 
adrift? It has broken from its moorings; it is 
drifting helplessly. One of the first things to 
be attended to is the restoration of exchanges. 
We must have a sound basis to proceed upon in 
this country. * * * 

“But before trade can be fully restored you 
must have established everywhere converti- 
bility of currency into gold, or its equivalent— 
convertibility of liquid assets lodged in banks of 
a country maintaining afree goldmarket. That 
will involve the revaluation of currency. The 
world can not afford to wait until currency is 
restored to par. What matters is stabilization 
at a figure that can be maintained and which 
will, therefore, constitute a reliable basis of 
international commerce. That is one of the 

roblems which will have to be considered at 
enoa.” 


Genoa Confer- 
ence. 


The conference has thus far not reached a 
sufficiently decisive point to show how far or 
in what way it is likely to put into effect the 





suggestions of the British Prime Minister. It 
has unavoidably been concerned with various 
large political questions which are regarded as 
laying the foundation for the definite adjust- 
ment of economic issues. These, it would 
seem, must be in some way closed before an 
active program for the settlement of banking 
and currency problems can be made effective. 
Nevertheless, the latter is still clearly to the 
front, as is indicated by the recommendation 
of Sir Robert Horne, Chancellor of the British 
Exchequer, that at an early date a world con- 
ference of note-issuing banks should be-as- 
sembled for the purpose of considering in the 
fullest detail the policies which must be pur- 
sued in any process of gradual restoration of 
the gold standard. 

Such restoration, it is significant to note, is 
now clearly the predominant recommendation 
of foreign experts. The search 
made during the past few years 
for some kind of credit substi- 
tute for the gold standard is apparently 
abandoned, and instead the return to the older 
basis is urged. Precisely what effect such a 
plan of gold standard restoration would have 
upon those countries which now have more 
than their normal share of gold, and what it 
would imply to those which have been swept 
bare of the metal through war and postwar 
financial transactions, would necessarily depend 
much upon the technical methods of procedure 
to be developed in carrying the new plan into 
effect. It is a question upon which no con- 
clusion can be drawn in the absence of very 
distinct and detailed specifications. What is — 
certain in connection with it, as with every 
other plan for restoration of specie redemption 
throughout the world, is that no amount of 
financial machinery in and of itself will effect 
the desired result. There must be a definite 
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restoration of sound business and budgetary 
conditions, a fact which has been the subject 
of comment on the part of nearly every expert 
and of almost all men in public life who have 
devoted themselves to the analysis of the 
situation during the past year or more. The 
factor in the present situation which arouses 
the greatest confidence is therefore the cir- 
cumstance that in most of the industrial 
countries of the world to-day symptoms of 
genuine recovery from depression are begin- 
ning to manifest themselves. Among such 
symptoms is the material increase in export 
power, coupled with the growth in the physical 
volume of production as well as at least the 
beginnings of a better budgetary system in a 
number of countries. It is this improvement 
in business conditions all over the world which 
furnishes a much stronger basis for hope than 
can be gathered from any purely financial or 
technical innovation. 

The converse of this statement is also true, 
for a study of conditions in western Kurope 
affords more and more con- 
spicuous evidence that currency 
and exchange reform will prove 
an essential condition to the complete recovery 
of business. It is, as already stated, quite 
true that the European business situation has 
shown a very decided improvement in recent 
months, but the need of help on the financial 
side is also apparent. Its improvement is 
manifested in a number of ways, and in par- 
ticular appears in Great Britain, where recon- 
struction has made greater progress than else- 
where, and where the movement of exchange 
toward normal has become notable. Foreign 
demand for English goods appears to be 
urgent in some directions—perhaps more urgent 
at the present time than domestic demand. 
Export trade in coal is reported to be active, 
while the Continent and the United States are 
buying raw wool and the Orient cotton goods. 
The total value of the export trade is still not 
appreciably greater than the average for 1921, 
but the tonnage is steadily increasing. French 
industry has not been so depressed as British 
or American at any time during the past two 
years, and in recent months conditions seem 
to have been steadily improving. As in the 


Currency re- 
form essential. 








case of England, export trade has been ad- 
vancing, especially as regards tonnage, during 
the past three or four months. In Italy the 
building trades and the iron and steel industry 
have seemed paralyzed, as are the mechanical 
industries with the exception of plants work- 
ing on orders for the railways and the auto- 
mobile industry, but these latter trades showed 
signs of improvement toward the end of last 
year. The condition of the textile industry 
is more favorable. 

In the financial field, developments in 
England continue to be in the direction of 
lower rates for loans and large investments in 
gilt-edged securities. British war loans have 
advanced in price in certain cases to points 
higher than the issue price, and other types 
of bonds, especially domestic railway bonds, 
have advanced proportionately. Because of 
the decline in outside market rates, the Bank 
of England reduced its official rate of discount 
to 4 per cent on April 13, the lowest central 
bank rate now current and below any rate 
quoted in England during or since the war. In 
France the central bank rate was reduced to 
5 per cent on March 11, but there was no 
reduction made in the rate for advances on 
securities, which remains at 64 per cent. 
New flotations of industrial securities have 
also been less extensive in France than in 
England and the United States, mainly be- 
cause a large proportion of French capital 
is still going into Government and reconstruc- - 
tion loans. In Italy there has also been a 
noticeable advance in the price of Government 
bonds during recent months, although this has 
been somewhat checked by an announcement 
that Government bearer securities will be sub- 
ject to the same taxation in future as private 
securities. There has been very little specu- 
lative activity in the stock market because of 
the financial crisis precipitated by the collapse 
of the Banca di Sconto. The official rate of 
discount at the banks of issue continues to be 
maintained at 6 per cent, but the Treasury bill 
rate has been reduced, possibly as a preliminary 
to the conversion of the short-term bills into 
Treasury bonds. 

In Germany the depreciation of the currency 
continues to attract foreign buyers, and as a 
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result there has been a favorable balance of 
trade for the past three months for the first time 
since the war. As a result of currency infla- 
tion, however, Government expenses have 
expanded and the cost of living advanced. 
The following brief table summarizes the recent 
trade situation: 


GERMAN IMPORTS AND EXPorTS OF MERCHANDISE. 


[Millions of marks.] 








| Excess of 
| exports 
Exports. | Imports.| (—); of 
| imports 
| (+). 
| 
1921. } 
Average for 8 months..........-......--) 8, 295 9,910 +1, 615 
Wd orc oie p5a00s vesa oxecclentetces | 14, 468 13,71 —766 
1922. | 
icin 50a, adnate as dnseede 14, 394 12, 641 —1,753 
14,482 12, 001 —2, 481 


NR as nc vaxbrusbidaunivawcdenere 


Obviously, a favorable balance of trade can 
be maintained by continued inflation of the 
currency only so long as imported raw materials 
can be purchased at a price that will allow a 
profit on the basis of German selling prices. 
The fall in world prices at the same time that 
German prices have been rising has helped to 
make it possible for German manufacturers to 
import raw materials from abroad and still 
to sell the finished products at a profit. 

In the United States current conditions are 
specially noteworthy for the more pronounced 

tendencies toward industrial 

Trade outlook improvement manifest in va- 
hog United ious directions. These are not 

new developments, but repre- 
sent rather intensifications of tendencies al- 
ready discernible. They are indicated in the 
following table, presenting the Federal Re- 
serve Board’s usual indexes of current produc- 
tion and marketing conditions. March coal 
production, it will be observed, was especially 
large in view of the strike called for April 1, 
while cotton consumption, in spite of labor 
difficulties, was larger than during the previous 
month and the same month a year ago, and pig 
iron and steel ingot production both increased 
sharply. 














[000 omitted.] 
March, 1921. March, 1922. | February, 
| | 
| Rela- Rela- Rela- 
Total. | sve. Total. tise. Total. tive. 
——| ae kegs 
Receipts of live stock at 15 
western markets (head).. 4,700) 100 4,566 97.2 4,811 | 102.4 
Receipts of grain at 17 inte- 
Tior centers (bushels). ...| 78,899 | 100 74,057 | 93.9 |105,278 | 133.4 
“— receipts of cotton 
__,. OR ae 554; 100 486 | 87.7 462 83.4 
Shipments of lumber re- 
Por te by 3 associations ! 
| ae 664, 100 795 | 119.7 682 | 102.7 
Bituminous coal produc- 
tion (short tons)........ 30,392 | 100 /50,193 165.2 | 40,951 | 134.7 
Anthracite coal production 
CUI WON gacakn cs cacss 7,406 | 100 | 8,757 | 118.3 | 6,762} 91.3 
Crude petroleum produc- | 
tions (barrels)........... 40,905 | 100 46,916 | 114.7 | 40,814 99.8 
Pig-iron production (long 
| Rea ed 1,596 | 100 | 2,035 | 127.5 | 1,630 102.1 
Steel - ingot production 
(long tons).............. | 1,571 | 100 2,371 | 150.9 | 1,742 | 110.9 
Cotton consumption } 
SRS ae 100 518 | 118.3 | 473 | 108.0 
Wool consumption | 
SN Sa crenciabaunwns 47,181 134.0 


100 70,424 | 149.2 | 63, 244 


Prominent factors in the business situation 
for the past year have been, first, progressive 
adaptation of conditions in each individual 
industry to those prevailing in other industries, 
and, second, increasing stability of prices as a 
whole, with variation confined chiefly to estab- 
ishment of more normal relationships between 
the prices of individual commodities, thus 
affording in turn a basis for placing forward 
orders which have heretofore been noticeably 
absent. During the course of business since 
the armistice the textile industries have 
taken the lead, being the first to decline in 1920 
and then the first to revive, while subsequently 
again showing some tendency toward slacken- 
ing within recent months. The basic indus- 
tries, on the other hand, have lagged. Cotton 
and wool consumption reached a peak in Janu- 
ary, 1920, and pig-iron production in March, 
1920. The trough in the former was already 
reached in December, 1920, but pig-iron pro- 
duction only reached a low point in July, 1921. 

A second principal factor in domestic busi- 
ness conditions has been the price situation. 
For the second time in the 
course of the past year the 
general level of commodity prices in the United 
States shows arise. The earlier advance which 
occurred last summer was due in the main to a 


Price changes. 

















498 


FEDERAL RESERVE BULLETIN. 





May, 1922. 











rise in price of certain agricultural products, 
especially cotton. The latter resulted in part 
from the fact that it was forecast at that time 
that the output of the staple was more seri- 
ously curtailed than proved to be the case, and 
after a brief period of rising prices there was a 
decline. The present advance in the general 
price level also began with a rise in farm prod- 
ucts, this time of foodstuffs. Conditions in 
other industries as regards prices, however, are 
different in important respects from those of 
last summer. At that time crops were about 
to be harvested, whereas now it will be four to 
six months before the new crops come on the 
market. There has also been a considerable 
change as regards supplies in the textile and 
coal industries because of strikes and in the iron 
and steel industry because of steady liquida- 
tion during the past year. In fact, the most 
important single factor in the situation is prob- 
ably the revival of activity in the steel indus- 
try. This has led to relatively small advances 
in the price of steel products and similar in- 
creases in coke and bituminous coal prices. 
Practically simultaneously with the small 
rise in the price level here, a similar almost 
imperceptible advance appears to have oc- 
curred in England. According to the index 
compiled by the Federal Reserve Board it 
amounted to less than 1 per cent. The Statist 
and Economist indexes show similar slight 
gains, but the Board of Trade index continued 
to decline. The commodities that have been 
on the increase there as here are mainly agri- 
cultural products and foodstuffs. However, 
coal is also advancing, as well as cotton and 
certain steel products. 

The improvement in agricultural prices dur- 
ing the past three months has been very strik- 
Agricultural prices ing. The trend of prices of a 

and banking. group of leading farm products 
is illustrated in the following table: 








|Wheat, | 

: No. 1,| Bar- | Rye Cattle 
Corn, | north-| ley, | Oats, No. 2 Hogs, steers, | Sheep, 
= 3,| ern | = a 3, -“”| choice, good- |prime, 
yellow,|spring,| good, |white, light, choice,;) New 
Chi- '|Minne-| Chi-’ | Chi-’ | a Chi-’ | “Chi-’| York 
cago ow cago! cago | 56 | cago | cago | (live 
(bu.). K u., | (bu.). | (bu.). | Ibs.) (cwt.).| (live | wgt.). 

60 | De | | wet.). 

Ibs.). | | 

1922. | +, fi 
January. . .|$0. 4741/$1. 2995/$0. 5820/80. 3422 $0. 8090| $8. 231) $7.638| $5. 875 
February..| .5341) 1.5219) .6325| . 3566) - 9922) 9.860) 7.500) 7.000 
OE - 5645) 1.5003! .6438) . 3635) 1. 0206) 10.680 7.740) 8.175 

















This rise of commodity prices has already 
produced two decidedly important effects upon 
agriculture which are becoming more and 
more evident as the spring season advances. 
One of these is the tendency to induce holders 
of agricultural products to release them and to 
push them upon the market, thereby reducing 
the pressure for funds with which to “carry” 
such products. Asa result of this change in the 
situation, country banks in many regions have 
found themselves able to collect their loans and 
to pay off their rediscounts proportionately or 
to settle the borrowings which they had con- 
tracted from banks in neighboring cities. The 
natural result of such action has been to reduce 
stringency in those parts of the country where 
funds had previously been scanty. The second 
important effect of this change in conditions 
has been to make the financing of the current 
crop easier than could otherwise have been 
expected. Country banks have been able to 
gather funds which they could lend with- 
out inconvenience for financing the new crop, 
while, on the other hand, they have been 
encouraged to make such loans by the fact 
that the crop itself was evidently likely to 
be more profitable than could otherwise have 
been expected. As a result it would seem that 
in most staples a substantial acreage is being 
planted and that as a consequence the fears of a 
short crop which have been widely expressed 
have proportionately small foundation. One 
outcome of these conditions has been greatly 
to improve the business outlook in the agri- 
cultural regions and accordingly to establish 
a far more hopeful prospect for the sale 
of goods during the coming season. This is 
already indicated by retail and wholesale trade 
indexes as well as in other ways. 

The banking situation reflects clearly the 
transition period through which industry has 

been passing. Accompanyi 

— the decrease in Siaieene you 

tivity, demand for bank accom- 
modation by the business community showed 
a noticeable drop during 1921, and this has 
continued thus far during the present year. 
Demand for new accommodation has not yet 
been sufficient: to keep up the volume of bank 
loans in the face of continued liquidation of old 
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loans. Total loans of reporting member banks, 
which were about $13,250,000,000 at the open- 
ing of 1921, are therefore now about $11,000,- 
000,000. Some evidences of a tendency to- 
ward slackening in the rate of decrease are, 
however, appearing. Varying conditions are 
shown in different sections of the country. 
Since the opening of the year the item “other 
loans” of reporting member banks, which are 
largely of a commercial character, has de- 
creased in all districts except No. 4 (Cleveland), 
where the reverse is true, and No. 1 (Boston) 
and No. 3 (Philadelphia), where it is substan- 
tially unchanged. The special agricultural de- 
mands at this season of the year have not 
affected markedly the loans of reporting member 
banks (which, however, are located in the larger 
cities), and the March 1 settlements generally 
passed with out embarrassment, in spite of the 
heavy payments required. 

The principal effect of seasonal demands in 
the agricultural districts has been upon the 
volume of accommodation obtained from the 
Federal reserve banks. Since the first of the 
year, the reporting member banks as a whole 
have been able to reduce this figure over 70 
per cent, from $647,000,000 to $180,000,000. 
Reduction has been especially pronounced in 
the middle western districts of Chicago, St. 
Louis, Minneapolis, and Kansas City, as well 
as in the Richmond and Atlanta districts. 
Average reductions are reported from the New 
York, Philadelphia, and Dallas districts, while 
Boston and Cleveland, and especially San 
Francisco, show reductions considerably below 
the average. For the past month or so, how- 
ever, most of the agricultural districts have 
substantially increased their borrowings from 
the Federal reserve banks, although the total 
is still very small. The general situation is 


illustrated in the following comparison: 
[000 omitted.] 





Bills hela | Loans an 

reserve | "uReret 
DE a iit vb acstcciscsascotevetond $2,258,359 $12, 456, 692 
Ma cect cociutsave sca cnc 1,239,432 | 11, 205, 769 
I is tuxabdkentsy osbidancene codes 723,273 | 10,874,199 
. 5a rage ibe ae peti iat 580, 103 10, 867, 654 


- Failure of commercial demand for credit to 
grow in proportion to the growth of physical 
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volume of trade just indicated, or the much 
more pronounced security market activity 
which has taken place, may be explained in 
several ways. One factor which has prob- 
ably had much to do with it has been the 
fact that in many classes of business commit- 
ments had been thoroughly liquidated and 
considerable cash balances had been carried 
in banks, thus obviating the necessity of 
current resort to banks for the purpose of 
getting working capital. It is also true, un- 
doubtedly, that the gradual liquidation of 
large stocks of commodities which have been 
held over in order to avoid a process of “ dump- 
ing’’ upon the market has resulted in providing 
many holders with funds which they are now 
able to use in the current development of 
business. It is, moreover, true that a study of 
business depressions and recoveries indicates 
a general recession in the demand for credit 
down to a period much later than the resump- 
tion of business growth. This phenomenon is 
also seen in converse form in the fact that 
credit extensions are likely to remain at a high 
level or even to go on growing to a peak long 
after the recession of prices and decline in 
business volume have set in, a fact which was 
observable in the year 1920, when Federal 
reserve dealings did not reach their maximum 
until about the close of the year, although the 
recession of prices and business had started 
eight months earlier. Increase in demand 
may be expected to manifest itself in due time 
as the expansion of business reaches a point 
where it must rely upon the banks. 

As a result of the light demands made upon 
them by customers, the banks as a whole 
have a considerable surplus of 
funds available for outside in- 
vestment. This is well illus- 
trated in the increasing purchase of commer- 
cial paper and in the loan of funds at call 
against stock exchange securities. Leading 
commercial paper dealers had $760,000,000 
outstanding at the end of March, as compared 
with $663,00C,000 at the opening of the year. 
Distribution has, however, continued to be © 
limited by the small supply of prime paper, 
reflecting the smaller volume of business opera- 
tions. Though demand has been increasingly 


Surplus funds 
of banks. 
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active, the market is, of course, still much 
more limited than in normal times. 

The supply of time money at New York 
also reflects this condition of increasing ease in 
the banking situation. Reports state that not 
for a long time have interior banks sent so 
much money to New York to be loaned on 
time as since the middle of March. As a re- 
sult, there is now said to be a much larger 
amount of money loaned on time there than at 
any date since the free market for time funds was 
restored. An outlet for these funds has been 
afforded by the increasing volume of security 
sales and the larger offerings of new issues. It 
is also to be noted that new security issues, 
. lately so numerous, give evidence of the in- 
creased willingness of the business community 
to make outlays for fixed capital purposes. 
This reflects the improvement in current busi- 
ness conditions in these lines, at the same time 
that it affords a stimulus to the basic indus- 
tries. Better balance in the entire industrial 
structure is thus obtained. The growth of the 
iron and steel industry has gone hand in hand 
with the increased outlays made for capital 
equipment and for repairs. In certain direc- 
tions, of course, where there was an insuffi- 
ciency of such equipment, depression has not 
been felt or has been relatively small. This 
has been notably the case with construction. 
Even here, however, present activity shows con- 
siderable increase. The value of contracts let 
in March was larger than in any month since 
April, 1920, and the figures for the first quar- 
ter of 1922 are two-thirds larger than those for 
a year ago, the low point being reached about 
the opening of 1921. 

Borrowing by business enterprises, both for 
long-term and short-term purposes, has been 
greatly facilitated by the de- 
cline in discount and interest 
rates. This has reflected the 
easier banking situation and the increasing 
confidence of investors. On borrowings for 
commercial purposes the drop has been par- 
ticularly pronounced for rates in the open mar- 
ket rather than for rates charged customers by 
banks. The trend has been fairly steadily 
downward, until prime 4 to 6 months’ paper is 
now quoted at 44 to 4} per cent. Call rates on 


Trend of in- 
terest rates. 





securities have shown a similar tendency, going 
as low as 3 per cent in March, and are now 
about 4 to 44 percent. The rates at which busi- 
ness enterprises have been able to borrow for 
long periods of time have likewise declined as 
stock and bond prices have continued upward. 
Noteworthy in this connection has been the 
recent decrease to 34 per cent in the rate car- 
ried by Treasury certificates. The business 
man is therefore assured of ample accommo- 
dation at reasonable rates, both for long-term 
and short-term needs. In this connection it is 
worth while to note the action of the Bank of 
England on April 13 in reducing its discount 
rate to 4 per cent. This came almost simul- 
taneously with the announcement of the 
Treasury Department of a new issue of certifi- 
cates on which the rate was stated as 34 per 
cent. Both occurrences are of significance as 
showing the relatively far greater ease which 
exists in the money market to-day as con- 
trasted with conditions not very long ago. 
The depression of business has set free large 
volumes of funds which are seeking investment 
and which can easily be drawn into sound 
securities like Treasury certificates at rates 
of interest very much less remunerative than 
those that have existed heretofore. In deter- 
mining the policy of the Bank of England 
many factors have undoubtedly exerted an 
influence. Among them is the belief that such 
reduction in money rates is likely to prove 
stimulating to business and may thus mate- 
rially assist commercial revival. The British 
money market has for some time past been 
increasingly active and optimistic. 

On March 11, 1922, the United States District 
Court rendered an opinion in the so-called “par 
clearance” suit against the 
Federal Reserve Bank of At- 
lanta. This case grew out of a suit brought in 
a State court in Georgia to enjoin the Federal 
reserve bank from collecting checks drawn on 
the plaintiff banks in such manner as to prevent 
the plaintiff banks from charging exchange. 
The case was removed to the United States 
District Court, and in an opinion rendered 
April 5, 1920, it was held that the Federal court 
had jurisdiction and that it is a proper exercise 
of power for the Federal Reserve Bank of At- 


Par collection. 
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lanta to collect checks by presentation at the 
counters of the drawee banks in spite of the 
custom which the plaintiffs alleged existed of 
making exchange charges on items transmitted 
through the mails. This opinion was further 
sustained by the United States Circuit Court of 
Appeals in an opinion filed November 19, 1920. 
The case was then appealed to the United 
States Supreme Court, which on May 16, 1921, 
rendered a decision upholding the Federal re- 
serve bank’s contention that the District Court 
of the United States had jurisdiction in the 
case, but reversing the decrees of the lower 
courts which had granted the Federal reserve 
bank’s motion to dismiss the plaintiff’s com- 
plaint. The decision thus established the ju- 
risdiction of Federal Courts over any suit 
brought by or against any Federal reserve 
bank, provided it involves the necessary juris- 
dictional amount. Further than that, the case 
was merely sent back to the district court for 
trial upon its merits. 

The opinion filed on March 11, 1922, by the 
United States District Court is to the effect that 
Federal reserve banks may collect all checks 


payable on presentation, including checks 
drawn on nonmember banks, but that they can 


not pay any exchange charges. They may em- 
ploy any proper instrumentality or agency to 
collect checks drawn on banks which refuse 
to remit without the deduction of such ex- 
change charges. It is further held that there 
exists no objection to including in a par clear- 
ance list the names of towns or cities, with a 
representation that the Federal reserve bank 
will undertake to collect at par all checks 
drawn on any bank, whether member or non- 
member, in the said town or city. In a list of 
individual banks, however, names of nonmem- 
ber banks should not be included without their 
express consent. The opinion also states that 
the plaintiffs had failed to substantiate their 
charges that the Federal Reserve Bank of 
Atlanta had acted or intended to act illegally, 
or had or intended to exercise its rights in such 
a way as to oppress or injure the plaintiff banks. 
This decision obviously makes it much easier to 
bring the entire par collection question to a 
final adjustment. 





The question of amendments to the Federal 
reserve act still continues under consideration 
in Congress. Two plans are 

Amendments now prominently before that 
lth... a legislative body—the one, the 
reserve act. . 4 

proposal for alteration in the 
conditions of membership in the Federal Re- 
serve Board; the other, the measure providing 
for the creation of a so-called “intermediate” 
agricultural credit system. The measure in- 
tended to alter the structure of the Federal 
Reserve Board was given a hearing before the 
House Committee on Banking and Currency on 
March 15 and 16 and was reported to the House 
of Representatives on April 7. In its present 
form the essential feature of it is described by 
that committee, as follows: 

It is the opinion of the majority of your committee that 
the membership of the Federal Reserve Board shall remain 
as provided for by existing law. It is not thought advis- 
able to enlarge the board, as an increase in membership 
would certainly not increase its efficiency. A smaller 
board is essentially more efficient than a larger, it being a 
well-established fact that as the membership is increased 
just so much is the responsibility of each member lessened. 
And, too, there is no need for a larger board. It is agreed, 
however, that agricultural and financial interests should 
be placed on a parity with commercial and industrial in- 
terests. By the bill as now recommended by your com- 
mittee to be amended the President in selecting the 
members of the Federal Reserve Board ‘‘shall have due 
regard to a fair representation of the financial, agricultural, 
industrial, and commercial interests, and geographical 
divisions of the country.’’ 

During March, 1922, the net inward move- 
ment of gold totaled $32,525,000, compared 
‘with a net inward movement 

of $27,007,000 for the month 

of February. Sweden, France, 
and Denmark are credited with $25,571,000, 
or over 76 per cent of the total of $33,488,000 
of gold imported during March. Gold imports 
from England, largely because of the miners’ 
strike in South Africa and the suspension of 
gold production and shipments of South 
African gold to London, were practically neg- 
ligible. Gold imports from the three European 
countries named apparently represent, to a 
large extent, gold of Russian origin, or the ~ 
equivalent amounts of gold received from 
Russia by these countries. Substantial gold 


Gold and sil- 
ver movement. 
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imports for the month are also credited to 
Canada, Mexico, Colombia, and the Central 
American States. Gold exports during the 
month totaled $963,000, of which $340,000 
were consigned to Mexico and $184,000 to 
Hongkong. Net imports of gold since August, 
1914, totaled $1,627,348,000, as may be seen 
from the following exhibit: 
{In thousands of dollars.] 








Excess of 
| imports. 
| 


705, 210 | 


Imports. | Exports. 


Aug. 1, 1914, to Dec. 31, 1918 
Jan. 1to Dee. 31, 1919. 
Jan. 1 to Dec. 31, 1920. 
Jan. 1 to Dec. 31, 1921 
Jan. 1 to Mar. 31, 1922 


1, 071, 406 
‘ 1 291) 651 
322; 091 | 94, 977 
23, 891 667, 376 
3, 558 85, 240 

y 1, 422,985 | 1,627,348 








1 Excess of experts. 


Net silver imports for the month totaled 
$2,651,000, compared with net exports of 
$2,306,000 for the preceding month. About 
80 per cent of the total of $6,953,000 of silver 
imported during the month came from Mexico, 
the remainder proceeding chiefly from Peru, 
Canada, and the Central American States. Of 
the silver exports for the month amounting to 
$4,302,000, over 30 per cent went to British 
India and nearly 16 per cent to the China coast. 
About 36 per cent of the silver exports of the 
month were consigned to England, though the 
ultimate destination of this silver probably was 
also the Far East. Net exports of silver since 
August, 1914, totaled $440,397,000, as shown 
by the following exhibit: 

[In thousands of dollars.] 
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1 Excess of imports. 


Larger activity in the stock market, also 
Government operations in connection with the 
_ placing on April 15 of $150,- 
banking (0,000 of Treasury certificates, 
are the two factors responsible 

for the more important changes in the banking 
situation during the five-week period between 


The 
situation. 


March 15 and April 19, 1922, as evidenced by | 


the weekly statements of condition of over 
800 member banks in leading cities. Apart 
from changes traceable to these two factors, 


the course of loan operations shows a slight 
downward trend for the period under review. 
The effect of the first factor is seen both in an 
increase of investments of member banks in 
corporate securities from $2,067,000,000 to 
$2,139,000,000, and in an increase of their 
loans protected by such securities from 
$3,135,000,000 to $3,216,000,000. Loans se- 
cured by Government obligations, on the 
other hand, show a steady decrease from 
$410,000,000 to $359,000,000. Other loans 
and ‘discounts, largely of a commercial and 
industrial character, declined from $7,364,- 
000,000 to $7,271,000,000. Investments in 
Government securities of the reporting banks 
likewise show a substantial increase from 
$1,661,000,000 to $1,719,000,000, all classes 
of Government securities, except Treasury 
certificates, showing larger figures at the close 
of the period than five weeks before. Hold- 
ings of Treasury certificates show a gradual 
decline during the first four weeks, but in- 
creased by over $70,000,000 between April 12 
and 19, though the holdings on the later date 
were $35,000,000 less than five weeks before. 

Aggregate borrowings of the reporting insti- 
tutions from the Federal reserve banks fluctu- 
ated between $268,000,000 on March 29 and 
$210,000,000 on April 19, or between 1.8 and 
1.4 per cent of the banks’ aggregate loans and 
investments. The share which these borrow- 
ings constitute of the total discounts held by 
the Federal reserve banks shows a decrease 
from 38.2 per cent on March 15 to 37.9 per 
cent on April 19, compared with about 75 
per cent on April 22 a year ago. 

The following exhibit presents changes in 
the principal accounts of reporting member 
banks during the five weeks under review: 

Reportinc MeMBER Banks. 
{In millions of dollars.] 
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1 Including rediscounts with Federal reserve banks, 
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Federal reserve bank figures, which cover the 
five-week period between March 22 and April 26, 
indicate further liquidation of $115,800,000 of 
discounted bills, of $4,500,000 of purchased 
acceptances, and of $6,000,000 of Pittman cer- 
tificates, as against an almost continuous in- 
crease, totaling $130,000,000, in other Govern- 
ment securities, largely Treasury notes and cer- 
tificates. Total earning assets of the reserve 
banks at the close of the period were $1,149,- 
900,000—an increase of $3,700,000 for the five- 
week period. Of this total, Government 
securities constituted 49.3 per cent, as com- 
pared with 38.7 per cent about five weeks 
before. Gold holdings of the reserve banks 
show a further gain for the period of $18,500,000 
and other cash reserves a gain of $1,700,000. 

Changes in members’ reserve deposits, reflect- 
ing largely the course of member banks’ deposit 
liabilities, reached a high level of $1,760,900,000 
on April 19, and at the close of the period stood 
at $1,748,800,000, an increase of about 
$81,000,000 since March 22. Government de- 
posits, after reaching a low figure of $35,500,000 
on April 5, increased to $45,200,000 at the close 
of the period, while other deposits, composed 
largely of nonmembers’ clearing accounts and 





cashier’s checks, fluctuated between a high of 
$54,100,000 on April 19 and a low of $38,400,000 
on the previous Wednesday. Federal reserve 
note circulation increased by $16,900,000 dur- 
ing the first three weeks of the period, but de- 
clined by $42,700,000 during the following two 
weeks, the April 26 total of $2,157,600,000 
being a low record for the year. The reserve 
ratio, after a decline from 78.4 on March 22 to 
77.3 per cent on April 19, shows a rise to 78.3 
per cent on April 26. 

Principal weekly changes in the condition of 
the Federal reserve banks during the period 
under review are shown in the following 
exhibit: 

FeperRAL Reserve BANKS. 
[In millions of dollars.] 
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BUSINESS, INDUSTRY, AND FINANCE, APRIL, 1922. 


Pronounced increase of activity has been characteristic of many basic lines of industry 
during the past month. It has been particularly noticeable in the metal working industries, 
while metal mining operations have also reflected the tendency to an upward movement. In 
steel and iron manufacture it is now estimated that, taking the industry as a whole, about 70 
per cent of plant capacity is being utilized. The reopening of many of the important copper 
mines is partly the result of the great reduction in surplus copper stocks and partly the out- 
come of increased demand, both domestic and foreign. There has been a decided increase in 
physical output of zinc and some advance in lead-ore prices. The automobile trade has shown 
a very decided gain, the March output both in trucks and passenger cars being more than 50 
per cent ahead of that for February, while many plants are reported as fully employed. 

Active demand for building materials has had a favorable effect not only upon the metals 
but also upon other lines of industry. The total value of building permits for March was almost 
twice as great as that for February and more than twice as great as that for March, 1921. The 
lumber industry has notably expanded operations. 

In cotton textiles the month has been much less encouraging. There has been a reduction 
in mill activity, largely due to the widespread strikes in the New England districts. On the 
other hand, demand for cotton goods has been fairly well sustained. In the southern districts 
mills generally continue to operate at a level close to full capacity, although with some tendency 
to accumulation of stocks. Boots and shoes have shown great irregularity as between different 
producing districts. Very much the same is true of the woolen manufacture. A conspicuous 
development has been the shifting of demand from worsteds to woolens. 

Leaving out voluntary unemployment, the result of strikes, a decided increase in the 
number of employees at work is noted. There has been a 2.5 per cent increase during the 
month in the number of workers employed by firms reporting to the United States Employment 
Service. The improvement noted will, however, be offset to some extent by the widespread 
unemployment in the coal mining industry as well as in the New England textile centers. 

Wholesale and retail trade have reflected to some extent the improvement in industrial 
conditions. Such improvement is in part seasonal but also contains an element of growth due 
to better business conditions. Figures compare favorably with those of a year ago, particularly 
in hardware lines, which are affected by the greater activity in building. In the retail trade also 
a very general advance has taken place, in spite of the late Easter and the bad condition of the 
roads in the rural sections. Agriculturally the month has not been altogether promising. 
Spring planting has been retarded by the cold weather and continued rains. 

Prices continue relatively stable. The Federal Reserve Board’s wholesale price index for 
March advanced one point. Few conspicuous changes in the prices of entire groups of com- 
modities are indicated. 

Financially the month shows the same tendencies as during March and February. Foreign 
exchange has been much more stable. Interest rates have continued on a very low basis, with 
slight tendencies to decline. An apparent shrinkage of commercial credit has been indicated 
by further falling off in the rediscounts of the Federal reserve banks, although an upward move- 
ment is again to be noted in the loans and discounts of member banks in many parts of the 
country. A more promising outlook in export trade is apparently indicated by another growth 
in our favorable balance, although it is still uncertain whether this is due to temporary causes 
or to a general revival of European demand. 

But for labor disturbances the industrial outlook would be pronounced definitely good, 
with evident promise of improvement even in those directions, such as foreign trade, in which 
heretofore prospects have been unsatisfactory. 
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AGRICULTURE. 


Current production of winter wheat was esti- 
mated on April 1 to amount to 572,974,000 
bushels, or 2.4 per cent less than in 1921, 
while production of rye was estimated at 
69,667,000 bushels, or about 20 per cent greater 
than the crop of 1921. Condition of winter 
wheat in district No. 10 (Kansas City) was 
greatly improved by snows and rains during 
March and the first week of April, but in sec- 
tions of the Great Plains much of the wheat 
was killed by the long dry season which ex- 
tended from early autumn to the latter part of 
the winter. In district No. 8 (St. Louis) the 
winter wheat crop has a fine stand and good 
root growth, although floods have entirely 
destroyed the crop upon thousands of acres 
of bottom lands. Winter grains are in fine 
condition in district No.'7 (Chicago) and little 
wheat acreage has been abandoned. 

The planting of spring crops has been much 
delayed, due to the cold weather and continued 
rains. District No. 8 (St. Louis) reports that 
there are slight increases in acreage of corn 
planted in Arkansas, Mississippi, and Tennes- 
see, while there are smaller plantings in Ken- 
tucky. An increase in corn acreage 1s reported 
from district No. 10 (Kansas City), but seeding 
of oats has been greatly retarded by wet 
weather. Wet soil also has interfered with the 
planting of potatoes in Kansas and Nebraska, 
although indications still point to a normal 
acreage. Contracts for sugar beets signed prior 
to April 8 provide for 111,550 acres in Colorado, 
44,919 acres in Nebraska, and 13,000 acres in 
Wyoming, at a minimum price of $5 per ton of 
beets. In district No. 7 (Chicago) wet weather 
has prevented many farmers from sowing oats, 
which may cause an increase in the acreage of 
corn. Precautions are being taken to prevent 
the European corn borer from reaching the 
corn belt from infested territory in Eastern 
States. Sowing of barley has been delayed in 
district No. 12 (San Francisco), but it 1s esti- 
mated that total plantings will be about as large 
as in 1921. heat fields in Washington, 
Idaho, and Utah were protected by snow all 
winter, and the malted snow has insured a 
plentiful supply of moisture. 


COTTON. 


The ay planted to cotton this year will 
be greater than in 1921, according to reports 


from 167 counties in Texas. There is still 
much doubt as to the size of this increase, how- 
ever, and recent rains have resulted in consider- 
able abandonment. Acreage of cotton planted 
in Oklahoma will be slightly larger than in 








1921, although planting has been restricted in 
those counties which suffered heavily from the 
boll weevil. District No. 8 (St. Louis) states 
that planting has been impeded by excessive 
moisture, but that acreage will be 16 per cent 
larger than last year in Arkansas and about the 
same as last year in Missouri. Some localities 
in that district report increased sales of fertil- 
izer, but comparatively little has been bought 
in district No. 5 (Richmond). 

The price of middling upland cotton at New 
Orleans on April 19 was 17 cents, as compared 
with 16.75 cents on March 15. A very active 
cooperative selling movement has been devel- 
oped among the farmers of district No. 5 
(Richmond), and an effort is being made to 
persuade growers to contract to sell through 
this association for five years. Many farmers 
have already signed contracts which pledge 
thousands of bales to this pool. 


TOBACCO. 


In most districts tobacco has practically all 
been delivered by the farmer. Burley growers 
are reported to appear well satisfied with the 
results obtained by their association up to this 
time, and active attention is being given both 
in the western dark districts and in the eastern 
districts to the formation of similar marketing 
organizations. Preparations are being made 
for a full sized crop of burley and dark tobacco 
in district No. 8 (St. Louis), while in district 
No. 4 (Cleveland) a somewhat larger crop is 
expected than last year, when the acreage was 
below the average. A leading dealer in dis- 
trict No. 5 (Richmond) states that “the leaf 
tobacco trade is in a far more healthy condition 
than it has been in the last two years, and we 
think it is gradually improving each month.”’ 
Little recent activity is reported in the Penn- 
sylvania leaf market. Estimates indicate that 
approximately 25 per cent of the 1921 crop is 
still held by the growers. In general the de- 
mand for cigars in that district has increased 
within the past month, but many evidences of 
depression are still found in the industry. 
Operations average between 60 and 70 per cent 
of capes. 


FRUIT. 


Shipments of citrus fruit from California and 
Florida during March were considerably smaller 
than in March, 1921, due to a decided curtail- 
ment in the shipments of oranges. March 
shipments of oranges amounted to 6,701 car- 
loads, a decrease of 14 per cent from the ship- 
ments a year ago, while shipments of grape- 
fruit amounted to 2,233 carloads, an increase 
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of 6 per cent, and shipments of lemons 
amounted to 940 carloads, an mcrease of 0.4 
per cent. District No. 6 (Atlanta) reports 
that large markets are rapidly absorbing at 
increased prices all citrus fruit offered. Prices 
of oranges are higher than they have ever 
been at this time of the year, and grapefruit 
prices have risen as a result of the shortage 
of oranges. Reports from district No. 12 (San 
Francisco) indicate that almost all the navel 
orange crop was shipped by the middle of 
April as a result of the strong demand. 

Reports from all sections of the country 
indicate that the prospects for the deciduous 
fruit crop are exceptionally good. District 
No. 5 (Richmond) states that the continued 
cold weather has prevented unseasonably 
early development of fruit trees and that the 
outlook for a large crop is excellent. Apple 
and peach orchards in district No. 8 Bt. 
poh have been subject to more careful culti- 
vation than in former years, and the Arkansas 
strawberry crop will probably exceed all pre- 
vious yields. Heavy rains have given an 
adequate supply of soil and surface moisture 
for the growing season in district No. 12 (San 
Francisco), while the backward spring has 
delayed budding and minimized the dangers 
from frost. The apricot crop, which has been 
infected by apricot dry rot and injured by 
frosts, is the only fruit crop reported to be in 
poor condition. 


GRAIN MOVEMENTS. 


Grain receipts at 17 os ge interior cen- 
ters decreased considerably during March, 
although receipts of rye and barley increased. 
This decline was due to a reduction in exports, 
unfavorable weather conditions, and uncer- 
tainty concerning the size of the new crops. 
Corn receipts which reached a record volume in 
February, declined 47 per cent during March, 
due to heavy reductions at Chicago, St. Louis, 
Peoria, and Indianapolis. Receipts of wheat 
were 15 per cent smaller than in March, the de- 
clines being most pronounced at Kansas City, 
Wichita, and Omaha. Receipts of both corn 
and wheat at Duluth were considerably larger 
in March than in February. Rye — at 
reporting centers increased 110 per cent durin 

March, this increase also being most marke 

at Duluth. Receipts of barley were 40 per 
cent greater than in February, most of the 
gain being recorded at Minneapolis and Mil- 
waukee. "“rotal receipts of grain at 9 seaboard 
centers increased during March, although 
receipts of corn and rye were somewhat di- 
minished. Stocks of wheat and barley at both 
interior and seaboard centers declined during 





March, while corn stocks continued to accu- 
mulate. 
FLOUR. 


March production of flour exceeded that of 
February in almost all districts, the estimated 
figure for the United States being 9,658,000 
barrels, as compared with 9,232,000 barrels in 
February. Reported output in district No. 9 
(Minneapolis) was 2,053,800 barrels, as com- 
pared with 1,802,781 barrels in February, an 
increase of 13.8 per cent. In district No. 10 
(Kansas City) production increased from 
1,498,813 barrels in February to 1,786,507 
barrels in March. Eleven leading mills in dis- 
trict No. 8 (St. Louis) showed production 
increased from 260,472 barrels to 329,428 bar- 
rels, while 48 millers in district No. 7 (Chicago) 
showed an increase of 10.2 per cent, the March 
figure being 449,568 barrels. In district No. 
12 (San Francisco) output declined from 
795,650 barrels in February for 64 mills to 
707,202 barrels in March for 61 mills. In all 
districts, however, production was in excess 
of that in March, 1921. Business in general 
is described as dull, and millers in district No. 
10 (Kansas City) assert they are facing the 
necessity of curtailing operations unless there 
are increased bookings or orders, both for 
domestic and foreign trade. Prices, however, 
continued strong, mainly in sympathy with 
the strong position of cash wheat, and hence 
increased sharply in the middle of April. 
Choice milling grain is reported difficult to 
secure by une districts. 


LIVE STOCK. 


Receipts of cattle and calves at 15 western 
markets during March were 1,157,138 head, as 
compared with 1,345,487 head during Febru- 
ary and 1,119,548 head during March, 1921. 
Receipts of hogs decreased from 2,530,092 head 
during February to 2,384,335 head during 
March, as compared with 2,390,480 head a 
year ago. March sheep receipts, however, 
were 997,119 head, as compared with 913,642 
head during February and 1,161,549 head dur- 
ing March, 1921. Stocker and feeder ship- 
ments of cattle and calves were much heavier 
in March than in February, but the reverse 
was true of sheep. General conditions affect- 
ing the live-stock industry are ge con- 
tinuous improvement in district No. 10 (Kansas 
C ty), the higher levels of prices (as compared 
with those prevailing through the fall and early 
winter months) having greatly stimulated in- 
terest. There has been a heavy movement of 
cattle from the Southwest to the long-grass 
pasturage of Oklahoma, Kansas, and Nebraska. 
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Steady improvement in range conditions is re- 
ported in district No. 11 (Dallas). Continu- 
ance of winter weather up to the middle of 
April prolonged the feeding season in district 
No. 12 (San Francisco) beyond its normal 
limits, but live stock in general is reported in 
normal condition. 

Returns from 36 packers show a decrease of 
0.1 _ cent in average weekly sales (in dollars) 
in March from those of February, and 37 show 
a decrease of 8.8 per cent as compared with a 
year ago. Domestic trade in fresh and cured 
meats was rather slow in March in district No. 
7 (Chicago), but showed some signs of improve- 
ment in early April. Export business in pro- 
visions was much smaller. 


COAL. 


March production of bituminous coal was 
50,193,000 tons, the highest record for any 
March during the past 10 years and an increase 
of 23 per cent over last month and of 65 per 
cent over March, 1921. During the first week 
of the strike production dropped to 3,793,000 
tons, as compared with 5,590,000 tons during 
the first week of the 1919 coal strike. Stocks 
in the hands of consumers on April 1 were 
63,000,000 tons, with 4,000,000 tons in storage 
on the Lake docks. Although it is estimated 
that the supply, with weekly production, is 
sufficient for four months’ consumption and 
export, this does not mean that some sections 
and industries may not feel a shortage much 
earlier, due to unequal distribution. On ac- 
count of the heavy reserves of consumers and 
dealers, bituminous markets have felt little 
stimulus from the lessened output resulting 
from the strike. 

Production of anthracite for the month was 
8,757,000 tons, as compared with 6,762,000 
tons in February and 7,406,000 tons during 
March last year. Demand for hard coal has 
been but little affected by the almost complete 
suspension of mining since April 1. ith 
very few exceptions domestic consumers are 
buying to satisfy immediate needs only, as they 
do not fear any shortage as a result of the 
strike. Production of beehive coke for March 
was 732,000 tons, with a production of 191,000 
tons for the week ending April 1, the heaviest 
weekly tonnage during the year. By-product 
coke production increased from 1,795,000 tons 
in February to 2,137,000 tons in March. There 
have been no general advances in price, but a 
stiffening of quotations occurred early in April, 
due to the sharp decline in output. Stocks of 
by-product coke exceed 1,000,000 tons, and 
there is no change in production, as these 


furnaces have large supplies of bituminous. 
102784—22—-2 





PETROLEUM. 


Production of crude petroleum throughout 
the United States continued its upward trend 
during March, reaching the new record of 
46,916,000 barrels. In district No. 11 (Dallas) 
16,246,680 barrels were produced, as compared 
with 13,759,335 barrels during February. 
The daily average yield showed an increase of 
32,682 barrels over the flow during February. 
In this district there was a general resumption 
of drilling operations. The number of wells 
completed totaled 358, which included 268 
producers, as against 223 producers completed 
during February. District No. 10 (Kansas 
City) reports that approximately 15,406,400 
barrels were produced during the 31 days in 
March, as compared with 13,794,000 barrels 
for the 28 days of February-and 14,392,000 
barrels for the 31 days of March, 1921. In 
district No. 10 (Kansas City) 633 wells, with a 
daily new production of 137,967 barrels, were 
completed, as compared with 433 wells durin 
February and 765 during March, 1921, wit 
daily new production of 67,953 barrels and 
70,910 barrels, respectively. District No. 12 
(San Francisco) likewise reports an increased 
production of 8,970 barrels per day over Feb- 
ruary. Shipments of crude petroleum, how- 
ever, declined 14,164 barrels per day from the 
previous month. Fifty-eight new wells were 
opened during March, with an initial daily 
flow of 22,000 barrels, but two wells were 
abandoned. Stored stocks in district No. 12 
(San Francisco) were 37,991,694 barrels on 
March 31, as compared with 1,289,884 barrels 
on February 28. 


IRON AND STEEL. 


Improvement has continued in the iron and 
steel industry, although the coal strike has 
served to inject a factor of uncertainty into 
the situation. March pig-iron production 
amounted to 2,034,794 tons, as compared with 
1,629,991 tons during February, while. steel- 
ingot production showed a somewhat greater 
increase, from 1,745,022 tons to 2,370,751 tons. 
Operations of the leading interest have been at 
slightly over 70 per cent of capacity, and of 
the independents at between 60 and 65 per 
cent. Activity in district No. 3 (Philadel. 
phia) is still on a somewhat lower scale than 
in other sections. Accompanying this _in- 
crease in production was an increase in sales, 
the unfilled orders of the United Steel Corpo- 
ration advancing from 4,141,069 tons at the 
close of February to 4,494,148 tons one month 
later. March bookings of mills and furnaces 
are said by district No. 4 (Cleveland) to have 
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been the heaviest in about two years. Not 
only have sales increased and operations ex- 
panded, but prices have exhibited a firmer 
tendency than has been evident for several 
months past. In many instances quotations 
have been advanced both for pig iron and for 
steel products. Curtailed canadian has, how- 
ever, usually followed the announcement of an 
advance, for consumers have generally been 
given the opportunity to place orders at the 
old figure before the advance is made. In 
part the pean situation reflects the fear of a 
possible shortage as a result of the coal strike, 
and this has continued a potent factor through- 
out April. At least a part of recent purchases 
have been for stocking purposes. The in- 
fluence of the coal airtke has been brought 
sharply home to the industry by the unex- 
ected cessation of work by nonunion miners 
in the Connellsville region, which is a leading 
source of beehive coke. Most plants, how- 
ever, are reported to have sufficient fuel to last 
for some time, but there is naturally hesitation 
to expand operations further. 


AUTOMOBILES. 


Both production and shipments of auto- 
mobiles increased during March. Manufac- 
turers who produced 98,487 passenger cars in 
February built 152,512 cars in March, an 
increase of 54.9 per cent, while companies 
building 12,861 trucks in February had an 
output of 19,349 trucks in March, an increase 
of 50.4 per cent. Carload shipments increased 
from 19,636 in February to approximately 
25,210 in March. Orders for passenger cars 
are coming in at a good rate in district No. 4 
(Cleveland), and part of the improvement in 
truck business is ascribed to reduction in stocks 
held by dealers. 


NONFERROUS METALS. 


Only a few copper companies in the United 


States now remain closed. The four porphyry 
copper companies resumed operations on the 
ist of April. Copper production during March 
showed an increase tl sank 65 per cent over 
the production for February, amounting to 
61,867,403 pounds, as compared with 37,415,808 
pounds in February, but was 27,259,762 
pounds less than in March, 1921. Sales of 
copper were the largest since November, but 
the price of electrolytic copper delivered in 
New York was 12.625 cents per pound on 
April 15, as a with 14 cents per pound 
in December. Zine production for March 
totaled 26,532 tons, an increase of 4,019 tons 
over February and 10,791 tons over March, 





1921. District No. 10 (Kansas City) reports 
total shipments of 31,601 tons of zine ores, 
as compared with 27,043 tons during February 
and 22,138 tons during March a year ago. 
Stocks of zine ore held in bins of the producers 
throughout the district amount to approxi- 
mately 54,000 tons. The average price for 
lead ore for the month of March was $61.17 
per ton and the total sold amounted to 7,502 
tons, as compared with 7,806 tons sold in 
February at an average price of $60 per ton. 
The average price per ton for March, 1921, was 
$38.97. Reports received from 19 mines 
engaged in the production of gold, silver, lead, 
and copper in district No. 12 (San Francisco) 
indicate a small decrease in the output of these 
metals in February, 1922, as compared with 
January. The silver production in the United 
States for March amounted to 4,186,042 troy 
ounces, as compared with 3,878,498 during 
February and 6,077,498 during March, 1921. 
COTTON TEXTILES. 

The strike in the New England mill districts 
is ‘as yet unsettled, and it is not surprising, 
therefore, that manufacturing activity con- 
tinued to decline during the month of March. 
Reports from district No. 3 (Philadelphia) 
show very little activity in the case of yarn 
mills in that section, which on the average are 
operating at not to exceed 75 per cent of 
capacity, with stocks accumulating in the 
hands of spinners. In contrast to this situa- 
tion, reports from district No. 5 (Richmond) 
and district No. 6 (Atlanta) indicate that 
operating activity continues at a high rate, 
although the former district states that mill 
stocks are accumulating somewhat, while 
mills continue to run approximately full time. 
In district No. 6 (Atlanta) there was an ac- 
tual increase in March production of cot- 
ton cloth amounting to 12.8 per cent for 43 
mills reporting directly to the Federal reserve 
bank of that district. Shipments during the 
month increased 17.2 per cent, but orders on 
hand at the end of the month were 5 per cent 
lower. Cotton-yarn production also advanced 
10.9 per cent in the case of 36 reporting mills. 
Shipments were 18.7 per cent greater, but 
orders on hand were 8 per cent less than at the 
end of the month. The consumption of raw 
cotton in the United States during the month 
of March increased to 518,450 bales, as com- 
pared with 473,000 bales in February. 


WOOLEN TEXTILES. 


The effect of increased demand for woolens 
as contrasted with worsteds is evident in the 





MAY, 1922. 


statistics showing the percentages 

spindles to total reported and percentages of 
idle spindle hours to total reported. In the 
case of woolen spindles the percentage of idle 
machinery dropped to 17.5 on April 1 as com- 
pared with 20.1 on March 1, while the per- 
centage of idle hours fell to 14.1 as compared 
with 18.4. In the case of worsted spindles, 
the percentage of idle machinery jumped to 
25.3 as compared with 14.4, and the per- 
centage of idle hours to total reported rose to 
29.2 as compared with 17.3. There was an 
increase in the percentage of idle machinery 
and also in the percentage of idle hours to 
total reported both for looms 50-inch reed 
space and wider and for looms 50-inch reed 
space or less. For looms wider than 50-inch 
reed space the percentage of idle machinery 
rose from 31.5 (March 1) to 34.9 (April 1), 
and for looms 50-inch reed space or less the 
advance was from 27.1 to 27.8. The corre- 
sponding advances in the percentages of idle 
hours were from 34.1 to 36.9 and from 31.9 
to 36.5, respectively. According to the report 
from district No. 3 (Philadelphia) the demand 
for woolen and worsted cloth has been slight; 
the volume of business has been less than for 
the corresponding period last year; and the 
majority of reporting firms state that demand 
has diminished since March 10. The per- 
centage of activity in this district appears to 


be considerably below the average, as the 
majority of reporting manufacturers state that 
they are operating at only 40 per cent of 


capacity. There is continued dullness in the 
varn market, and weavers hesitate to make 
purchases because of a lack of demand for 
their product. District No. i (Boston) reports 
that the market for raw wool ‘has been 
moderately active and that prices have been 
higher during the past month.” There is said 
to be a scarcity of some wools in Boston. On 
the other hand, the Philadelphia raw wool 
market is ‘‘extremely inactive, trading being 
confined to small lots on which sellers are 
willing to grant price concessions.” The ac- 
tivity of coarse and medium wools is said not 
to be great but relatively better than for the 
finer counts. 


CLOTHING. 


Sales of reporting wholesale clothing firms 
showed increases in March as compared with 
February both for district No. 2 (New York), 
in which 10 firms showed an increase of 41.2 
per cent, and in district No. 8 (St. Louis), 
in which 23 firras reported increases ranging 
from 2 to 20 per cent in March. In district 
No. 7 (Chicago) the wholesale clothing manu- 
facturers report few orders received during 
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March. The actual volume of business for 
the season, however, has averaged over 35 
er cent greater than a year ago for 8 reporting 
irms. In the case of 13 tailors-to-the-trade 
there was an increase of 79.8 per cent in orders 
for suits received in March as compared with 
February, while orders were 8.6 per cent 
greater than in March, 1921. The number of 
suits made increased 89.7 per cent in March 
as compared with February and was 7.1 per 
cent above totals for March, 1921. 


SILK. 


There has been active selling of broad silks 
by jobbers in the Philadelphia section, accord- 
ing to the reports from district No. 3 (Phila- 
delphia), but productive activity has neverthe- 
less continued to decline. Broad silk looms are 
working from 1 to 3 days a week, with less than 
50 per cent of the silk spindles in operation. 
Individual orders are estimated to be 20 per 
cent smaller than during the preceding year. 
Declines in manufacturing activity are also 
reflected in the figures received from North 
Hudson and from Paterson, which show further 
reductions in the number of active looms and 
in the percentage of active loom hours to total 
reported (April8). For Paterson only 2,809 out 
of a total of 15,000 looms were reported active, 
and the percentage of active loom hours to 
total reported was 17.02. In North Hudson 
2,187 looms were active out of a total report- 
ing of 4,161, while the percentage of active 
hours was 43.71. 

The price situation in the case of raw silk is 
still unsatisfactory, decreases at the end of 
March having been followed by renewed ad- 
vances since the middle of Agel. Speculative 
activities in the Yokohama market and a 
knowledge that considerable holdings are in 
the hands of the Japanese syndicate continue 
to be unsettling factors causing buyers to hesi- 
tate to make purchases. 


HOSIERY. 


The full-fashioned silk hosiery mills in dis- 
trict No. 3 (Philadelphia) continued to be busy, 
although the falling off in orders for future de- 
livery indicates a decline in the intensity of the 
demand for the finest grades of goods. In the 
case of mills making seamless hosiery, both silk 
and artificial silk, great variations in activity 
exist. Some mills are running at 100 per cent 
of capacity, with orders sufficient to maintain 
that rate for several months; but the majority 
are operating at anywhere from 30 to 75 per 
cent of capacity. Returns from 28 reporting 
firms selling to the wholesale trade showed that 
product manufactured during the month of 
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March (in dozens of pairs) increased 10.5 per 
cent as compared with the preceding month. 
Orders booked were 15.7 per cent greater, while 
unfilled orders on hand at the end of the month 
declined 19.8 per cent as compared with the 
end of the preceding month. The correspond- 
ing figures for 10 firms selling to the retail 
trade showed increases of 28 per cent and 0.1 
per cent and a decrease in unfilled orders of 
15.5 per cent. Orders for mercerized and cot- 
ton hose continued to be scarce. On the other 
hand, in district No. 6 (Atlanta) 4 mills manu- 
facturing cotton hosiery showed an increase of 
orders booked during the month of 25 per cent, 
although orders on hand at the end of the 
month were 6.9 per cent below those on hand 
at the end of February. There was a decrease 
of 5.6 per cent in hosiery manufactured as com- 
pared with the preceding month but a substan- 
tial increase of 23.4 per cent as compared with 
a year ago. 
UNDERWEAR. 


Comparative reports received from 34 mills 
reporting to the Association of Knit Goods 
Manufacturers of America reflect progress in 
actual production over the previous month, 
output increasing from 497,005 dozens in Feb- 
ruary to 601,302 dozens in March, a gain of 21 
per cent. Shipments also improved as com- 
pared with February, amounting to 429,769 
dozens in that month and 501,030 dozens in 
March, an increase of 16.6 per cent. Both un- 
filled orders and new kere fell off during 
March, the former decreasing from 1,418,892 
dozens on February 1 to 1,336,245 dozens on 
March 1, a decline of 6 per cent, while the 
latter fell from 387,820 dozens to 355,713 
dozens, a decline of 8 per cent. Cancellations 
decreased from 10,968 dozens in February to 
9,551 dozens in March, or 13 per cent. 

Thirty-seven mills which reported an actual 
production of 612,566 dozens in March have 
unfilled orders on hand on April 1 amounting 
to 1,208,600 dozens, the balance of orders hav- 
ing declined 11.4 per cent since March 1. The 
normal production of these 37 mills is 708,606 
dozens. New orders amounted to 363,960 
dozens, or 51.4 per cent of normal production, 
while shipments were 510,555 dozens, or 72.1 
per cent of normal. Cancellations amounted 
to only 1.4 per cent of normal production. 


SHOES AND LEATHER. 


Prices of packer hides increased somewhat 
during the first three weeks of April, and the 
Chicago market has been fairly active. De- 
mand for calfskins has also shown some im- 
provement, but business in both sheepskins 








and goatskins is very dull. Reports from seven 
tanners in district No. 7 (Chicago) show a de- 
cline in March sales of many shoe leathers but 
an increase in sales of strap, bag, case, harness, 
sole, and calf leather. Low grades and special- 
ties seemed to have the best demand. District 
No. 3 (Philadelphia) states that the most en- 
couraging feature in the heavy-leather market 
has been the increased sales of belting leather, 
which reflect a general increase in manufactur- 
ing activity. Among the upper leathers busi- 
ness in both kid and calf has been rather light 
this season, but there have recently been in- 
creased sales of lower-grade kid. Patent 
leather, which has had the best demand this 
year, is now somewhat less active. The ex- 
port market for upper leathers, however, has 
shown a tendency to broaden, particularly in 
respect to the number of countries which are 
making purchases. 

Western shoe factories continue active, but 
the average daily output of New England fac- 
tories showed some curtailment during March. 
Total output of eight manufacturers in district 
No. 1 (Boston) was only 2.4 per cent greater 
in March than in February, and the output of 
seven of the reporting firms showed an actual 
decrease. Production of 45 manufacturers in 
district No. 3 (Philadelphia) was 14.7 per cent 
more than in February and shipments were 
38.5 per cent greater. New orders increased 
6.5 per cent, but the total volume of unfilled 
orders diminished 19.9 per cent. Both whole- 
salers and retailers hesitate to make purchases 
except for immediate requirements on account 
of frequent style changes. Returns from 
reporting firms in district No. 7 (Chicago) indi- 
cate that production in March was 11.2 per cent 
greater than in February, while stocks decreased 
10.1 per cent, shipments increased 15.2. per 
cent, and unfilled orders decreased 7.5 per cent. 
Sporting shoes and extreme styles have the best 
demand. Factory operation in district No.8 
(St. Louis) is from 80 to 100 per cent of capac- 
ity. A large business has been done in that dis- 
trict in Easter goods and specialties, although 
the demand continues to center in low-priced 
shoes. Orders have been received in satisfac- 
tory volume in April, but there has been some 
decrease in the level of prices for fall lines. 


LUMBER. 


The lumber situation shows a decided and 
very general improvement. District No. 12 
(San Fouslecs) reports that the industry is 
more active than at any time since the boom 
period in the spring of 1920. Production re- 
ported by 168 mills in four asso iations in the 
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district was 381,572,000 feet, an increase of 
14.8 per cent over February and of 60.9 per 
cent over March, 1921. Orders received to- 
taled 467,346,000 feet, being 33.3 per cent 
greater than last month and 60.8 per cent 
greater than March last year. The volume of 
orders received was 22.4 per cent greater than 
actual production during the month and 11.2 
per cent in excess of shipments and represented 
the largest amount of new business totaled in 
any one month since March, 1920. Shipments 
during the month amounted to 420,108,000 
feet, as compared with 347,660,000 feet in Feb- 
ruary and 248,477,000 feet in March a year ago. 
Higher prices for many varieties and grades 
have accompanied increased production and 
consumption. The logging industry no longer 
is hindered by the weather and is keeping pace 
with the mill industry. 

Orders and shipments have increased from 
247,852,100 feet and 238,332,788 feet for 112 
mills in district No. 6 (Atlanta) in February to 
305,651,455 feet and 297,134,215 feet for 118 
mills during March. Of 67 reporting mills, 49 
were operating full time and only one was shut 
down. Production increased from 266,202,470 
feet last month to 296,272,361 feet in March. 
In sharp contrast to last month’s situation, 
district No. 11 (Dallas) reports a large increase 
in production, which was, however, 10 per cent 
below shipments. Unfilled orders on hand 
March 31 amounted to 59,156,346 feet, as com- 

ared with 51,070,461 feet on February 28. 
Retail lumber sales at 701 yards in district No. 
9 (Minneapolis) were more than twice as great 
in March as in February, but 10 per cent lower 
than in March a year ago. 


BUILDING. 


Number of building permits issued, value of 
permits issued, and value of contracts awarded 
all reached new high levels during March. 
Total value of permits issued in 166 selected 
cities amounted to $259,508,703 in March, as 
compared with $141,715,243 in February and 
$126,472,031 in March, 1921. The value of 
permits issued was greater in March than in 
either February, 1922, or March, 1921, in each 
of the 12 Federal reserve districts. Increases 
in March over February varied from 18 per 
cent in district No. 1 (Boston) to 188 per cent 
in district No. 9 (Minneapolis), while increases 
over March, 1921, ranged from 8 per cent in 
district No. 11 (Dallas) to 238 per cent in dis- 
trict No. 2 (New York). 

The value of contracts awarded in seven 
Federal reserve districts (statistics of which 
are compiled by the F. W. Dodge Co.) in- 


creased from $161,438,750 in February to 





$264,651,165 in March. Large increases were 
recorded in each of the seven districts. The 
value of contracts awarded for residential pur- 
poses in these districts amounted to $112,577,- 
397 in March, an increase of 57 per cent over 
February and of 100 per cent over March, 
1921. 

Reports from district No. 3 (Philadelphia) 
indicate a great expansion in building opera- 
tions, which is particularly noteworthy in the 
case of residential building. Operations in 
district No. 4 (Cleveland) have been somewhat 
hampered by strikes, but are nevertheless 
showing steady growth. A building exposi- 
tion is to be held in Cleveland to stimulate the 
building of homes and advertise various types 
of house furnishings. In district No. 5 (Rich- 
mond) new construction is showing more 
activity than repairs and alterations, and 
architects and builders have as much work as 
they can handle. The value of building per- 
mits in 19 of the 24 reporting cities in district 
No. 7 (Chicago) was over 100 per cent greater 
than in February. District No. 10 (Raness 
City) reports that there is not only unprece- 
dented activity in the erection of houses and 
apartments, but also great activity in the 
erection of public buildings and school build- 
ings. 

EMPLOYMENT. 


Reports received by the United States Em- 
ployment Service for the period ending March 
31 showed an increase of 2.5 per cent in num- 
bers employed as compared with the preceding 
month. The principal declines occurred in 
leather and its finished products and in tex- 
tiles. Advances were most pronounced in the 
groups comprising vehicles for land trans- 
portation, iron and steel, metal and metal 
products. The direct and indirect effects of 
the coal strike upon employment will not, of 
course, be apparent until the next reports are 
issued. District No. 1 (Boston) reports that 
notwithstanding the continuance of the textile 
strike ‘the actual amount of unemployment 
in the cotton manufacturing industry is prob- 
ably no larger than at the beginning of April.” . 
In the centers of manufacture for metal goods, 
machinery, and tools, such as Waterbury, 
Worcester, Providence, and New Haven, there 
has been a steady upward movement in num- 
bers employed. In New York State there was 
an increase of 1.3 per cent in numbers em- 

loyed in industrial establishments between 
ebruary 15 and March 15, according to the - 


reports received from the New York State 
Department of Labor. In district No. 3 
(Philadelphia), excluding 200,000 _ striki 


miners, employment conditions also showe 
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continued improvement between March 15 
and April 15. There was a decrease of 16.8 
per cent in numbers unemployed in the six 
cities of Altoona, Harrisburg, Johnstown, 
Philadelphia, Scranton, and Williamsport, the 
number out of work on the latter date being 
181,310. District No. 5 (Richmond) likewise 
emphasizes the very general improvement in 
employment conditions throughout the district. 
he special inquiry regularly made into em- 
ployment conditions in district No. 7 (Chicago) 
shows that 220 firms employing 117,983 persons 
at the end of March had on their pay rolls 3.5 
per cent more employees than at the end of 
the preceding month, and practically the same 
number as a year ago, the decrease amountin 
to only 0.1 per cent. The increase in the tota 
pay rolls of these reporting concerns was espe- 
cially large, indicating that many men alread 
at work were getting back to full-time sched- 
ules. The increase in the amount of the pay 
rolls compared with the preceding month was 
12.3 percent. Automobile and accessory plants 
were reported to be employing 13 per cent 
more men than a year ago, while the monthly 
report from the Employers’ Association of 
Detroit showed an increase of 9.4 per cent 
during the month in numbers ail pel in 
manufacturing “vehicles for land transporta- 
tion.” Iron and steel products, agricultural 
machinery, and railroad equipment also show 
pronounced advances. District No. 9 (Minne- 
apolis) reports a considerable increase in the 
seasonal demand for farm labor and also notes 
that a considerable surplus of mining labor is 
being absorbed by the opening of the copper 
and iron mines. In district No. 10 (Kansas 
City) lead and zinc mines and smelters ‘‘show 
increased activity, with larger numbers of men 
at work.’’ This is also true in the Colorado 
metal mines. There has been an increased de- 
mand for labor for farm work as well as for 
work on ey and on public improvements. 
In district No. 12 (San Francisco) agricultural 
and building operations and highway construc- 
tion have absorbed considerable numbers of 
the unemployed, and the increasing activity of 
the lead a copper mines of the district has 
also been a favorable factor in reducing unem- 
loyment. In the Pacific Northwest reports 
rom 10 principal lumbering sections show 
61,427 loggers and lumbermen employed on 
March 25, as compared with 60,697 on Febru- 
ary 15, and 55,426 on the same date a year ago. 


WHOLESALE TRADE. 


It is difficult to generalize concerning the 


variations in the sales of reporting wholesale 
firms for two reasons. 


First, returns have 








only been available for a limited number of 
months and, second, they cover a period during 
which violent price changes have occurred. 
However, the very pronounced and general 
advances in sales occurring in March are un- 
doubtedly seasonal. This will be evident when 
comparisons are made with sales for the 
same month a year ago. With due allowance 
for price declines, the showing is favorable but 
not unusual. Reports comment upon the bad 
weather as having interfered somewhat with 
retail trade, especially in the southern districts, 
thereby retarding purchases from wholesalers. 
In district No. 2 (New York) and No. 3 
(Philadelphia) sales of builders’ hardware result- 
ing from an increase in building operations have 
helped swell the sales of hardware. Collections 
on the whole in all reporting lines appear to 
have improved. 





PERCENTAGE OF INCREASE (OR DECREASE) IN NET 
SaLEs IN Marcu, 1922, as COMPARED WITH THE 
PrecepinGc Monta (FEsruary, 1922), 

} : - ‘ Boots and 
Groceries. Dry goods. Hardware. shoes. 
District. 2 + 
Num- um- . um > Num- 
Ban. | ber of 5 ber of = ber of Pas ber of 
* | firms. * | firms. firms. * firms. 

No.2 284) 41| 9.2 3. 5.1 lL 67.3 § 

a ae 12.4 4719.8 15 46.2 DES Seer: 

Se ae 21,2 23 13.5 is) 4 RENE ania 

No.5...5... 13.9 46 23.2) 16 34.0 19 17.9 19 

No. 6 18.4 | 29, 29,2 21 «16.6 22 48.0 9 

i, 27.6 35) 8.4 9 60.7 15 56.6 8 

NO. 9.00066 2.7) i 21 6 74.9 14 | —9. 7 

No. 10.. 19. 2 10 10.0 8 51.4 —  Merid, Fae 

No. 11.. 12.3 12|'-—0.4/ 12); 126 SEE, TES 

Wa..22....:<: 21.1 32 | 23.5 24.8 21 | 33.6 15 





PERCENTAGE OF INCREASE (OR DECREASE) IN Net 
SaLEs IN Marcu, 1922, as ComPpARED wita Marca, 
1921. 





| 
Groceries. Dry goods. Hardware. Shoes 
District. ‘ | | ' 
per Num Pee Nam; Per Num:| Per Num: 
cent. cent. cent. . cent. vd 
firms. | firms firms firms. 
| ‘Ot a 
41 —14.3 3 — 2.0 11 |—17.4 8 
47 -17.5 15 — 5.6 OES Ree 
23-186) 13 —13.5 Yee Si epee 
46-180! 16 —23.0 19 |—24. 2 | 19 
29 -17.0| 21 \— 5.6 22 |—16.0 | 9 
35 — 9.9 9/-101| 15 |—23.4 8 
59 —22.4 6 —20.6 14 —21.3 | 7 
10 — 0.1 8 —13.8 | iB lacevtes aeer 
12 —27.2 12 —18.6 BP ivaceces eee 
32 |— 2,1 B28 


| 
j 
} 
} 
} 
| 
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RETAIL TRADE. 


Retail sales for March throughout the coun- 
try showed the expected seasonal increase 
when compared with those for February, due 
partly to the longer month, but they were not 
as large as for March, 1921. Allowance must 
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be made, however, for the decline in prices 
and the fact that Easter came in March last 
year. Because of the latter circumstance, 
the sales for the first three months of the year 
compared unfavorably with those for the cor- 
responding period last year. In country dis- 
tricts the decline in trade from last yearis attrib- 
uted partly to the bad weather and muddy 
roads, while in coal-mining centers the strike 
has affected business. In the United States 
as a whole, however, the stores are beginning 
to feel the results of the improvement in the 
employment situation. 

March sales for 446 stores in the’ United 
States showed a decrease of 14.5 per cent from 
those of last March. Reference to the table 
on page 134 shows that the district No. 12 (San 
Francisco) figures are the least unfavorable, 
decreasing 6.2 per cent, while in district No. 6 
(Atlanta) trade suffered a decrease of 24.4 

er cent. At the end of March the stores held 
arger stocks than they did in February, as 
the Easter buying had scarcely commenced. 
All but three districts show increases in stocks 
on hand over those held last March. The ratio 
of average stocks at the end of the first three 
months to average monthly sales during the 
same period was 453.2, showing a. better rate 
of turnover than was the case a month ago, 
but comparing unfavorably with that for last 
March. At the end of March the percentage of 
outstanding orders to total purchases for 1921 
was lower for all districts than at the end of 
February, which would seem to indicate that 
the bulk of the spring and summer goods had 
been received by the end of March or that 
the buyers were depending upon fill-in orders 
to meet the demands of the season. 


PRICES. 


Whatever price changes have occurred dur- 
ing April have been of very small dimensions. 
Among the agricultural commodities, wheat, 
corn, and oats averaged about 1 cent higher 
in the first three weeks of April than in March. 
On the other hand, prices of cotton, cattle, 
hogs, and meat products were a shade lower 
than in March, and sheep prices declined 
heavily. In the same way, only small changes 
occurred in the prices of most of the leading 
metals and coal, although pig iron advanced on 
the average between 50 cents and $1 a ton, 
while lead advanced about } cent a pound. 
Lumber prices were practically unchanged. 
The same stability characterized manufactured 
goods also. The American Woolen Co. ad- 








vanced prices of certain of theirfabrics slightly, 
but woolen and worsted yarns have been 
ractically unchanged. Cotton yarn prices 
ave been fractionally lower, while any reduc- 
tions which may have occurred in cloth have 
been slight. 

The Federal Reserve Board index of whole- 
sale prices for March (revised figure) stood at 
147, as compared with 100 in 1913. This 


was | point higher than the index for Febru- 
ary. Inereases occurred in agricultural com- 


modities, pig iron and coke among the raw ma- 
terials, and in cotton-seed oil, burlap, certain 
chemicals, sugar, and meats among the finished 
goods. There were decreases in hides, silk, 
coal, copper, and tin; in certain petroleum and 
steel products, rubber, brick, and in a con- 
siderable number of foodstuffs. Otherwise com- 
modity prices were largely unchanged. 

Retail prices of food during March were 
somewhat lower than in February, the index 
of the Bureau of Labor Statistics standing at 
139, as compared with 142 in the earlier month. 


FOREIGN TRADE. 


After a series of declines, continuing over a 
period of several months, the foreign trade 
returns for March disclose large increases in the 
value of both exports and imports. The 
former are reported at $332,000,000, which is 
larger than any monthly total since last Octo- 
ber and is not quite 15 on cent below the 
figure for March, 1921. The value of imports 
is given as $258,000,000 in March, surpassing 
the amount for any single month since De- 
cember, 1920. That these increases in value 
represent also the movement of greater quan- 
tities of goods is indicated by the Federal Re- 
serve Board’s foreign trade index, which in 
March stood at 107.1 for exports and at 195.7 
for imports, compared, respectively, with 82.6 
and 183.4 in February and with 92.6 and 169.6 
in March, 1921. Somewhat similar conclu- 
sions are warranted by a consideration of the 
tonnage of American overseas commerce as 
compiled by the United States Shipping 
Board. These figures show that, excluding 
shipments of oil in bulk, the weight of our 
overseas exports in March exceeded the weight 
of shipments in February by about 28 per cent, 
while at the same time imports increased ap- 
proximately 6 per cent in weight. If oil 
shipments are included, the gain in the total 
tonnage of our overseas trade, both inward and 
outward, is shown to have been about 23 per . 
cent in March as compared with February. 
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MEMBER BANK ACCEPTANCES ON MARCH 
10, 1922. 


Between the close of 1921 and March 10 of 
the present year the volume of member bank 
acceptance liabilities declined from $367 ,294,000 
to $316,755,000, or about 14 per cent. Since 
May 4, 1920, when the peak of $673,852,000 
was reached, the volume of outstanding accept- 
ances has declined more than one-half. This 
decline corresponds in a general way to the 
decrease in the value of our foreign trade, 
which gives rise to over 70 per cent of the 
total bank acceptances outstanding. Some of 
the loss of acceptance business is also said to 
be due to the displacement during recent 
months of dollar acceptances by sterling bills, 
a development furthered by the rather elabo- 
rate regulation of the acceptance business in 
this country, as compared with the utter ab- 
sence of governmental restrictions, under 
which the English banks are operating. On 
March 29 the Federal Reserve Board simpli- 
fied that portion of Regulation A which deals 
with bankers’ acceptances growing out of the 
importation and exportation of goods. 

In the following tables are shown acceptance 
liabilities by principal cities of national and 
other member banks, also totals for al] member 
banks on all call dates for the period April 28, 
1921, to March 10, 1922: 


LIABILITIES OF NATIONAL OTHER 


MEMBER BANKS. 


ACCEPTANCE AND 


{In thousands of dollars.] 


Sept. 6, | Dec. 31, | Mar. 10, 













Class of banks Apr. 28, | June 30, 
and city. 1921. 1921. 1921. 1921. 1922. 
National banks. 

er 2 OOK... <...-. | 173,062 | 142,620 | 122,638 | 111,724 103, 661 
Buffalo... . os] 77: 768 | 568 512 341 
Boston... . ....| 46,207 | 33,697 | 25,949] 35,332 28, 339 
Providence........ 775 404 303 518 110 
Philadelphia......| 11, 862 10, 402 9, 463 10, 589 10, 146 
Pittsburgh. ....... 1, 244 1,700 1, 198 1, 067 699 
Cleveland... ....... 1, 137 2, 128 1,197 959 576 
an Sk Cio kis 3, 385 3, 558 1, 5383 453 703 
Cineinnati......... 681 5ll 182 150 200 
Indianapolis. ...... 1, 365 ‘bl 316 492 478 
Richmond......... 1, 028 1, 741 1,903 3,615 1, 862 
Baltimore... ....... 1, 446 1,749 2,118 1,812 997 
ES See 450 3: cba ee beans = 56 «acta mite 
New Orleans. .... | 920 911 S46 983 921 
Charleston, 8. C.. . 1, 441 778 409 1,009 890 
ete | 24, 280 19, 295 24, 080 18, 582 13, 063 
[eee 524 657 568 922 241 
Minneapolis. . ..... 1,819 1,422 1,658 2, 462 2,670 
Kansas City, Mo... 1, 023 1,079 2, 293 350 113 
Se Sees 150 300 250 2 eee 
San Francisco... .. | 13,611 10, 665 7,401 | 8, 393 6, 139 
Los Angeles... ....| 977 1,703 1,367{ 1,102 775 
Ee 2,772 1, 453 1,644 | 938 74 
Srey | 931 495 474 351 228 
pS eee | 12, 369 12, 093 9, 872 15, 440 | 11,345 

Total........ | 304,231 | 250,925 218,180 | 218,936 | 185, 201 





ACCEPTANCE LIABILITIES OF 


NATIONAL 
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AND 


MemsBer Banks—Continued. 


{In thousands of dollars.} 








} 
ye) « | >» 
Class of banks and city. | —™ a Pee S, 
ae | 
| | 
State bank and trust company | 
members . } | 
New York. .......... ay ae | 138,856 | 121,554 | 108,398 
ETE ee ee 856 919 534 
| RR Ree | 11, 857 11,012 9, 402 
oo, eee ae vessel 1,309 754 353 
ree 200 624 | 156 
waco ee eoarecesiie weeeeeeee| oo P = | = 
EE oe | 8, 746 9, 008 | 3, 649 
Et a ond a wameueehtnes 400 | 450 225 
0 Ee eee aren. erer eax 2 . 3 
EN RE RAPS: | 444 280 545 
INES «5 nscrasendhins cee | endec weenie brueecke’s ar ehnes 
Eaumere ree rer | 197 a sae 
ISS bins e nace kee aulana’e | 162 111 337 
gatbonsh | EE Se eee | 475 410 964 
New Orleans................. | 6, 569 4,467 | 6,714 
ED. oe iccclsssesdaboans 21, 273 20,996 | 16,697 
ie ohh a nid ee'd.4 ov ose 1,472 1, 152 793 
Kansas City, Mo............. | 1,550 i See eee 
Ne AI hale ie nh ext lve eeetned eh comes 125 .. 
San Francisco. ............... | 726 971 1,499 
eee rere 200 744 217 
— “AES SR See 785 684 569 
ERS et : it Rees 
po ere erm 3, 660 4,318 2,078 
Total 4 | 199, 938 i‘ 180, 962 148, 358 
j————= | 
All member hanks. 
| 
BENG EMIS << sk denver kedases? ; 311,918 264,174 215, 122 
NN G PGcehchiscahisecesde } 1,628 1,687 1, 046 
Toy rcs), 9 ecg | 58,064 44,709) 44, 734 
oo, ee ae 2, O84 1,158 871 
Philadelphia 2% 12, 062 11, 026 10, 745 
hese me RAP SY 1 a K. po I, ban 
RS. Aa 9, 88 Jl 
EE Sips icicdncnindhs ab ednee 3,785 4, 008 678 
RR aes ne 681 Sil 153 
MOMS... 2200660 ses0s- 444 280 JAS 
one wees ag Bee Re ee 1, 365 551 492 
ichmond.. ..... jfeeaaweewed 1,028 1,741 3,615 
ye gg Sy ere ere 4 1,849 | : 
DR dO ncby. tun channdcaeksad 61 361 337 
SES ree tee ee 475 410 964 
INOW CUMURTIB 5 os cs sccdccsce 7,489 5, 378 | 7,697 
Charleston, Be ids wsnatiowey 1,441 778 ? 1,009 
C hicago TA ee 45, 553 40, 21 35, a 
So ESS ARS eae , 9 , 809 | 715 
MMOIOIND. «0. oc6cicccadumons 1,819 1, 422 | 2, 462 
aa TN; GOO. arcnvadwacas 2.573 3, 045 350 
re aXe Germ alaiee sce sxeeee 150 + 300 | 1, 306 
San hoe mag ak Gnenees pion ws 14, 337 11, 636 9, 892 
Los Angeles. ...... iach meetin 1,177 2,447 1,319 | 
—— edn hs aha pie baerk woe 3, 557 2,137 1,507 
Seattie......... ée@atoas ooubas 934 561 351 
| er hee is 16, 029 16,411 17,518 
Re ee | 504,169 | 431,887 | 367,294 
Recapitulation. he , es ee 
| 
Total national banks......... | 304, 23 250,925 | 218,936 
Total State bank and trust | 
company members......... | 199,938 | 180,962} 148,358 
Grand total. ........... | 504,169 | 431,887 | 367, 294 


1 














OTHER 


Mar. 10, 
1922. 


228 
12, 937 
316, 755 


185, 201 
131, 554 


316, 755 


Federal reserve bank holdings of purchased 
and discounted bank acceptances show a con- 
siderable decline for the first month of the pres- 
ent year, from $145,383 ,000 to $76,013,000, and 
successive increases to $93,590,000 on February 


28 and $105,287,000 on March 31. 


Holdings of 


member bank acceptances show a similar de- 
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cline from $110,552,000 at the opening of the 
year to $61,307,000 at the close of January, and 
an increase to $76,079,000 at the close of March. 
In addition, as shown in the subjoined exhibit, 
the Federal reserve banks held $29,208,000 of 
bills accepted by nonmember banks, including 
private banks, agencies of foreign banks, and 
discount corporations, compared with $34,- 
831,000 held at the close of last year. 


HoLtpiIncs or BANKERS’ ACCEPTANCES BY FEDERAL 
RESERVE BANKS. 
{In thousands of dollars.] 


Purchased in open market. Held under discount. 





= ' 
Accepted by— a 
bas n 
= 
By 
im? 
| |g is 
Date. ’ 3 } yi ag s 
n | ~ Ss KS} 
“4 | oe = & pe i a 
3 |\$u4\ a | 36 3 “ 
4 2sa 3 as 2 i=} 
he Bas me oe he Ss 
: = 3~< s se , s 
og | Eve = 8 = = o 
s E aes > | 3 = = 
~ o 6am, & S -} 2 zr 
& a IB Ou x e Pa) = 
1921. 
Mar. 31...../119, 054 65, 868) 20,653 3 


| 15, 878) 16,655) 13,052 9,181 3,871 
Dec. 31..... 145, 045 110, 264) 13,656) 12,319) 8, 806 338 288 wD 


1922. } 





Jan. 31..... 74,833, 60,376, 5,964) 2,586) 6,007) 1,180 931 249 
Feb. 28.....} 93,356) 69,915] 8,470 7.371) 7,600) 234 234....... 
Mar. 31.....|105, 110, 75,902] 12,671) 9,781] 6,756) 177 177....... 








Acceptance liabilities of the British banks 
during the present year likewise show a down- 
ward trend, though the rate of decline is less 
than for member banks in the United States, 
as may be seen from the following statement 
for each of the last four months of average 
weekly acceptance liabilities of 10 London 
clearing banks: 


OG NUN R yt raieie Se vid oes oq akwet eS £65, 790, 000 
IN RMR 0h6 tiic eins.» cen racinecin ss tadian 64, 085, 000 
I SI a oooa 5 ads is pms woke vo sind dmals 63, 352, 000 


MEE EWE Kala cnap ica tees sewn ue'sanwns 

Open market rates in New York on prime 
bank acceptances, which stood at 44-4} per 
cent about the close of 1921, because of the 
easier money conditions during the early part 
of January, declined to 33-3} per cent. Later 
in the month rates advanced to 4 per cent, and 
this rate continued in effect during February 
and the early part of March. After March 15, 
in connection with the large Government opera- 
ations, the greater abundance of liquid funds 
caused a decline of the rate to 34 per cent, the 
lowest quoted in the New York market since 
1917. London rates continued during this 
period at a slightly lower level, a decline to 
34-33, per cent about the middle of February 
being followed by a rise to 33-3,'s per cent 
about the middle of March. 


57, 558, 000 | 





FEDERAL RESERVE ACT OF PERU. 


Following a disastrous experience with irre- 
deemable currency, the people of Peru for a 
generation before the World War used gold 
and silver as the only circulating medium of 
the country. At the outbreak of the war, how- 
ever, a great shortage of currency developed. 
Peruvian exports, like those of other South 
American countries, fell off decidedly during the 
first months of the war. Gold was being shipped 
abroad in payment of British balances, and 
still more gold was withdrawn from the banks 
and hoarded by the people. Under these cir- 
cumstances it became imperative, in order to 
supply the needs of the country, to issue some 
kind of paper money. The leading banks there- 
fore organized what is known as the Junta de 
Vigilancia, to which they turned over gold, 
real estate mortgages, warehouse warrants, and 
other securities as cover for an issue of bank 
notes. To overcome somewhat the popular dis- 
trust of paper money these notes were called 
cheques circulares (circulating checks). They 
helped to alleviate the immediate currency 
shortage, but they were strictly an emergency 
measure, as special legislation was required for 
each issue. There were at first two i issues- 
one of £p. 1,100,000 ($5,500,000) under the law 
of August 22, 1914, and one of £p. 1,400,000 
($7,000,000) under the law of October 1, 1914. 
Against the first issue a gold reserve of 35 per 
cent was required and against the second issue 
a gold reserve of 20 per cent, but the reserves 
actually held were much larger, and on June 
30, 1921, amounted to over 94 per cent of the 
circulation. Later, because of the rapid dis- 
appearance of silver coins from circulation, the 

overnment was also forced to issue paper 
currency in fractional denominations. Up to 
January, 1918, the equivalent of £p. 342,250 
($1,711,250) was issued in small notes. 

The circulation of cheques circulares was 
further increased in 1918 as a result of action 
taken to stabilize exchange on New York and 
London. After the first three years of the war 
in Europe the balance of trade with the United 
States and Great Britain had moved heavily 
in Peru’s favor and exchange on New York 
and London went to a big discount. The dis- 
count on the dollar had been halted for a short 
time by the importation from the United 
States of a large sum of gold just prior to the 
placing of the embargo on gold exports from 
this country on September 7, 1917. This 
greatly increased the gold holdings of Peru, 
most, if not all, of which found its way into 
the reserves of the Junta de Vigilancia and 
brought the cover for the cheques circulares to 
a high percentage. 
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Further action, however, was necessary to 
stabilize the exchanges. Accordingly, under a 
law of June 14, 1918, as amended by an act 
of September 16, 1918, an arrangement was 
made whereby cheques circulares to the amount 
of £p. 3,000,000 ($15,000,000) were issued by 
the Junta de Vigilancia to the several inter- 
ested Peruvian banks against deposits in New 
York and London arising from export trans- 
actions. A requirement of this legislation was 
that these banks should increase the gold 
reserve against the original issues of cheques 
circulares by depositing with the Junta al of 
the gold of which they could dispose freely. 
The new cheques were to have the same stand- 
ing as those already in circulation. 

n the summer of 1920 a serious shortage of 
circulating medium arose. Apparently cheques 
circulares were being hoarded on a considerable 
scale. The cause for the hoarding is not clear, 
but the fact that hoarding occurred would 
seem to indicate that the cheques circulares 
had come to be regarded almost as highly as 
gold and silver coin. In any event, the situa- 
tion became so acute as to prompt several 
banks to import over $3,000,000 in gold, against 
which an equivalent amount in cheques cir- 
culares (at par of $4.8665) were ini by the 


Junta de Vigilancia immediately upon receipt 
of cable advice that the gold had been embarked. 
By these several measures a large volume of 
cheques circulares were put into circulation 
and at the same time the gold reserve against 
these issues increased to over 90 per cent. 


In view of this very high gold reserve and 
of the fact that the exchange value of the 
Peruvian pound in terms of dollars and ster- 
ling had declined greatly since the latter part 
of 1920, many persons advocated the raisin 
of the embargo placed soon after the outbrea 
of the war on the export of gold from Peru. 
This did not, however, seem advisable to the 
Government and to the majority of the bankers 
and business men, since for every pound in 
gold exported a cheque circulare of equal value 
would be withdrawn and the already limited 
currency circulation would be reduced. 

A condensed balance sheet of the Junta de 
Vigilancia for the latest available date is given 
below. In this statement the liability of the 
junta on cheques circulares to the public alone 
is shown, the offsetting liabilities of the junta 
to the banks, composed of gald, London funds, 
securities, and commercial bills, and of the 
banks to the junta on cheques circulares issued 
to them having been eliminated. 





CONDENSED BALANCE SHEET OF THE JUNTA DE 
LANCIA AS OF FEBRUARY 28, 1922. 


{In thousands of Peruvian pounds.] 





ASSETS. LIABILITIES. 

Gold 4,213 , Cheques circulares in actual 

Credits in London 2, 630 circulation 

Mortgages Gold deposit certificates... .. 

Government securities: Nickel coins in circulation. . . 
Received from banks. .. 


Other assets. ..............- 
Total 


Total liabilities 


The cheques circulares were in the nature of a 
stepping-stone from an all-metal currency to a 
modern asset currency with a gold reserve back 
of it. They were highly inelastic, and with the 
rise in prices the currency shortage in Peru again 
became serious, while all the gold was either held 
by the banks or hoarded by the people. Under 
these circumstances the agitation for the estab- 
lishment of a bank of rediscount and issue 
became active, its chief proponent being Presi- 
dent Leguia, of Peru. The President wished to 
establish a Government bank with the issue 
privilege, which would act as a fiscal agent of 
the Government and would also supersede the 
private corporations, which in Peru still act as 
tax-collecting agencies on a concession. basis. 
Serious opposition to the President’s plan de- 
veloped on the part of banking and _ business 
interests which dia not wish to see the central 
bank so closely associated with the Govern- 
ment. The reserve bank act as passed is in 
substance a compromise between the Presi- 
dent’s proposal for a Govermnent central bank 
and the banks’ preference for a strictly private 
institution. 

The measure mage by Congress on March 8 
and approved by the President on March 9 
is constructed in many respects after the 
model of our own Federal reserve act. The 
Government is to designate three of the nine 
directors, the other six being elected by the 
member banks. The president and vice presi- 
dent of the board of directors must be selected 
from the Government appointees and must be 
Peruvian citizens. In case the Government 
should have a fiscal agency abroad, this agency 
is to designate a tenth member of the board, 
whose office, however, may be abolished at any 
time by the unanimous vote of the other nine 
directors. The reserve bank takes over the 
assets and liabilities of the Junta de Vigilancia 
and the functions and assets and liabilities of 
the Caja de Depositos y Consignaciones, an in- 
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stitution organized by the leading banks for the 
purpose of receiving governmental and judicial 
deposits and making loans to the Government 
in anticipation of tax receipts. The Caja also 


acted as a clearing house for the banks. A 
summary of the principal provisions of the 
reserve act follows: 

Capital.—The capital of the bank shall con- 
sist of 2,000,000 pounds, divided into 200,000 
shares of 10 pounds each. There shall be two 
classes of shares—shares of class A, to be owned 
by the member banks and conferring the right 
to vote, and shares of class B, to be offered to the 
public and not conferring the voting privilege. 
The organization committee of the bank is to 
offer at once 50,000 shares of class A and 50,000 
shares of class B, one half of which must be paid 
for in cash and the other half in whole or in part 
on 30 days’ notice. The remaining capital may 
be subscribed for by the public or by newly 
organized banks, at the discretion of the 
directors. 

Organization.—The management of the bank 
shall be in the hands of a board of directors, 
three of whom shall represent the Government, 
two the domestic banks with a paid-up capital 
of 250,000 pounds or more, two the domestic 
banks with a capital of less than 250,000 pounds, 
and two the shareholding branches of foreign 
banks doing business in Peru. The board of 
directors shall supervise the business of the 
bank: shall name the manager and other em- 
ployees: fix their powers, duties, and salaries, 
and discharge them at pleasure; shall adopt by- 
laws and exercise such incidental powers as may 
be necessary to carry on the business of the 
bank within the limitations prescribed by the 
act. 

Functions. ~The bank shall be authorized to 
receive deposits from member banks and from 
central and local governmental bodies, and to 
discount, with the indorsement of shareholding 
banks, bills arising out of actual commercial 
transactions and bills of exchange secured by 
readily marketable products. The maturity of 
discounted paper is lunited to three months, 
except for agricultural paper, which may have 
a maturity not to exceed six months, but must 
not exceed 20 per cent of total discounts. The 
bank is also permitted to discount acceptances 
and collateral notes of member banks; to sell 
cable transfers and foreign bills of exchange and 
‘when in the judgment of the board of directors 
the reserves of the hank are sufficiently large 
to justify such operations, the bank may buy, 
discount, or ra advances on acceptances, 
commercial bills, or bills payable, even though 
they do not have the indorsement of a member 
bank.”’ This clause gives the Reserve Bank of 
Peru a wider scope for open-market operations 














than that enjoyed by our own reserve banks. 
The bank also has authority to deal in foreign 
gold and specie, to open and carry accounts in 
oreign countries, and to act as a clearing house 
for share-holding banks. The bank is pro- 
hibited from engaging in speculative exchange 
operations or from discounting paper based 
upon speculative transactions or issued for in- 
vestment purposes, from making ordinary bank 
loans, and from making advances in current 
account or permitting overdrafts. 

Note issue.—The Reserve Bank of Peru shall 
have the exclusive privilege of issuing bank 
notes. These notes shall be issued either in 
exchange for cheques circulares on demand of 
the holders, in payment for rediscounts and 
advances, or in payment to depositors of gold. 
The notes are not legal tender but are redeem- 
able in gold or in dollar or sterling exchange, 
except that provisionally until the President 
of Peru, at the request of the directors of the 
bank, shall decide that “the international 
financial situation has become normal,” gold 
redemption shall not be operative. 

Reserves.—The bank must hold as reserves 
against notes not less than 50 per cent in gold 
or in New York or London exchange and must 
have eligible paper as cover for the balance of 
the notes. A separate reserve of 50 per cent 
in gold or in New York or London funds is also 
required against deposits. The reserve bank 
will take over all the assets and liabilities of 
the Junta de Vigilancia and will redeem cheques 
circulares in reserve notes upon presentation. 
When gold redemption shall be resumed, the 
cheques circulares will be redeemed in gold and 
destroyed. In the meantime the cheques re- 
ceived in exchange for notes will be held for 
the purpose of being paid out for notes upon 
demand. Cheques exchanged for gold or re- 
ceived as deposits, however, will be destroyed. 

Distribution of net earnings.—The net earn- 
ings of the banks shall be distributed annually 
in the following manner: (1) 10 per cent to be 
set aside as a reserve for contingencies; (2) 
cumulative dividend of 6 per cent on shares of 
class A (held by banks) and of 12 per cent on 
shares of class B (held by the public); (3) 24 
per cent to the board of directors; (4) 24 per 
cent to the benefit fund of the employees; (5) 
20 per cent to surplus until such surplus shall 
be equal to 100 per cent of subscribed capital 
and 10 per cent thereafter; (6) the remainder 
to go to the Government in lieu of a franchise 
tax, and of all taxes on profits, on the issue 
privilege, and on the bank notes themselves. — 

In view of the fact that there is still an acute 
shortage of currency in Peru, it is to be ex- 

ected that in the immediate future the circu- 
fation will consist both of cheques circulares 
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and of reserve bank notes, the latter, as they 
gain the confidence of the population, gradu- 
ally superseding the former. Since the present 
reserve against cheques circulares is over 90 
per cent and the reserve required against re- 
serve notes is only 50 per cent, a considerable 
expansion of currency may be expected, the 
possibility of this expansion being in fact one 
of the motives for the enactment of the law. 
It will be seen that the reserve act of Peru 
was modeled after our own Federal reserve act, 
with such modifications as banking conditions 
and practices of the country suggested to the 
framers. The principal differences, outside of 
the absence of regional banks, which the smaller 
area and population of Peru and the limited 
number of eligible member banks would make 
unnecessary, are the wider scope of open- 
market operations, the separation of deposit 
and note reserves, and the higher percentage of 
reserves required—50 instead of 40 for notes 
and 50 instead of 35 for deposits. There is no 


requirement, as in the case of our reserve sys- 
tem, that the member banks keep their deposit 
reserves with the reserve bank, though the 
banks’ deposits with the reserve bank may be 
counted as part of their legal reserves. 

In practice an important difference between 
the early stages in the og Oyj move of the 


Federal reserve system in the United States 
and the reserve system in Peru will be that the 
Peruvian Reserve Bank, by taking over the 
assets of the Junta de Vigilancia and of the 
Caja de Depositos y Consignaciones, will begin 
business with large holdings of Government 
securities and of other securities, many of 
which are not eligible for discount under the 
law. 
The text of the law follows: 


FEDERAL RESERVE ACT OF PERU, 

ArticLe |. There is hereby created a credit institu- 
tion to be named Banco de Reserva del Peru which shall 
be organized according to the provisions of this act. 

Art. 2. The bank shall have its domicile in Lima and 
branches and agencies wherever the board of directors 
shall deem convenient, either in Peru or in foreign coun- 
tries. 

Art. 3. The period of existence of the bank shall be 25 
years. This period may, however, be extended by law 
in accordance with the terms of article 21 of this act. 

Art. 4. The authorized capital of the bank shall be 
Lp. 2,000,000, divided into 200,000 shares of £p. 10 each. 
Said shares shall be divided equally into two classes, A 
and B, respectively. The shares of class A shall be 
subscribed to by the banks mentioned in this act, which 
are called shareholding banks; these banks shall have the 
right to vote, as more fully described hereunder, and their 
shares shall not be transferable or pledgeable. The shares 
of class B may be subscribed to aad owned by the pub- 
lic; these shares shall be transferable in accordance with 
the by-laws to be promulgated by the board of directors 
with the approval of the executive, but shall not be 
entitled to a vote. 





Art. 5. The minister of finance, the president of the 
Lima Chamber of Commerce, and the manager of the ‘‘Caja 
de Depositos y Consignaciones”’ shall constitute the or- 
ganization committee of the bank and shall immediately 
offer at par to banks organized within the country and to 
foreign banks which do business and have branches there- 
in, under the provisions of law, 50,000 shares of class A 
to an amount of £p. 500,000 (Peruvian) and to the public, 
50,000 shares of class B to be subscribed to at par, to an 
amount of £p. 500,000 (Peruvian). Fifty per cent of the 
value at par of either class of shares shall be paid for at the 
time of subscription, the subscribers agreeing to pay the 
balance on 30 days’ notice at such time or times and in such 
amounts as the board of directors shall prescribe. The 
bank shall be considered organized and be authorized to 
begin operations when there shall have been paid by the 
subscribing banks in actual gold or cheques circulares 
(bank currency), 50 per cent of the 50,000 shares of class A, 
without reference to the number of shares of class B sub- 
scribed to by the public. 

Art. 6. The board of directors of the bank shall be au- 
thorized, whenever it considers it advisable, to offer for 
subscription on terms to be agreed upon, but never below 
par, the remaining shares of classes A and B, in series or 
otherwise, provided that shares of class’ A shall be offered 
only to banks organized in the country or to foreign banks 
which do business and have branches therein under 
authority of the laws. 

The proportion between the shares of classes A and B 
that may be offered for subscription by virtue of this 
article shall be fixed by the board of directors of the bank, 
provided that the total number of both classes issued and 
in force shall at no time exceed 200,000. 

Arr. 7. Any new bank founded in the country and any 
new foreign bank that may be authorized to do business 
and to establish branches in the country may be admitted 
as a shareholder in the reserve bank, being required to 
subscribe to shares of class A in an amount equal to one- 
tenth part of the capital with which it begins its business 
in the country, provided that this amount shall not be 
less than the lowest amount subscribed to by any of the 
organizing banks. If at the time of organization of such 
new bank the authorized capital of the reserve bank shall 
have been fully subscribed and issued, the shareholding 
banks which are holders of the shares of class A, on request 
of the board of directors of the Banco de Reserva del Peru, 
shall turn over to the new subscribing bank in the propor- 
tional amount fixed by the board of directors of the former 
a number of shares sufficient to allow the new bank to 
acquire the character of shareholder and be the owner of 
shares of class A in an amount equal to the least held at 
the time by an organizing bank. Upon receiving the 
shares the new bank shall pay over to the shareholding 
banks the price thereof, but not less than par. 

Art. 8. Whenever a shareholding bank shall return all 
its shares of class A, they shall be canceled and the bank 
shall lose all its rights and privileges of membership, and 
after deducting the amount of debts due or accruing to the 
Banco de Reserva del Peru, there shall be reimbursed in 
cash to the subscriber the net balance of its subscription. 
In no case, however, shall the value of this subscription be 
counted as greater than the value at the time of the 
shares on the books of the bank. The withdrawing bank 
shall also have the right to the return of all its deposits 
and to payment of whatever other amount the bank may 
owe it. 

If a shareholding bank has been declared insolvent, the 
shares of class A which it possesses shall be canceled 
without relieving the bank of its liability, and all payments 
in cash on account of said shares with any reductions 
corresponding to their book value shall be applied in the 
first place to the paying of all debts which the insolvent 
institution owes the bank, which shall be declared pref- 
erential above all others, and the balance, if any, shall be 
turned over to the receiver. 
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The canceled shares in the two cases above referred to 
may be reissued. 

Art. 9. The management of the bank and the exercise 
of all its powers shall be intrusted to a board of directors. 
This board of directors shall perform the proper and usual 
functions of bodies of the same kind in other banking 
institutions, as well as other functions prescribed in the 
present act. The board of directors shall be composed of 
10 members, of whom 3 shall be named by the Govern- 
ment. Of these three directors at least two shall be of 
Peruvian nationality. The subscribing banks which are 
holders of shares of class A shall designate six members 
who shall be their representatives and who shall be elected 
in the following manner: 

When 50,000 shares of class A have been subscribed, the 
organization committee shall classify the shareholding 
banks into three groups: 

1. Shareholding banks whose individual paid-up capital 
is £p. 250,000 (Peruvian) or more; 

2. Shareholding banks whose paid-up capital is less than 
Lp. 250,000 (Peruvian); and, 

R, Branches of foreign banks which have taken shares of 
class A. 

Two directors shall be elected by the banks of each group. 
Of the representatives of each group at least one must be a 
Peruvian citizen. Foreigners elected by banks must 
possess the following qualifications: (a) Residence in the 
country of at least five years; (b) an established business or 
industry or the ownership of real estate in Peru. 

The election shall be certified the first time to the 
organization committee and thereafter to the board of 
directors by the-managers of the banks comprised in each 
group. , 

The following may not be directors of the bank: (a) 
Directors, director-managers, counsels, and managers of 
shareholding banks; (6) deputies and senators; (c) members 
of the judiciary; (d) public officials or employees, except 
the person having charge of the administration of customs 
while in office; (e) two or more persons who belong to the 
same commercial organization; (f) two or more persons of 
blood relationship to the fourth degree or of relationship 
by marriage to the second degree; and (g) persons who are 
bankrupt or insolvent. 

At the first general meeting of the board of directors the 
directors elected by the banks shall designate two of their 
number whose term shall end at the expiration of the first 
year, reckoning from the Ist of January nearest the date of 
such session, two whose terms shall expire two years from 
that time, and two whose terms shall expire three years 
from that time, provided that the términation of the 
terms of no two members of the same group shall occur at 
the same time. At this same session the declan named 
by the Government shall designate one of their group 
whose term shall expire a year from the above date, one 
whose term shall expire two years from that date, and one 
whose term shall expire three years from that date. There- 
after the directors elected shall hold office for the term of 
three years. Vacancies on the board of directors shall be 
filled in the manner prescribed for the selection of the 
respective directors, the new directors to fill the unexpired 
terms of their predecessors. Directors may be redesigna- 
ted by the Government or reelected by the banks, as the 
case may be. 

The board of directors shall elect its own president and 
vice president, who must be members designated by the 
Government and citizens of Peru. The president of the 
board shall have a vote under the same conditions as other 
members. 

After the first election of representatives by the share- 
holding banks, the board of directors of the reserve barik 
shall have the authority to classify the shareholding banks 
into three groups. Each group shall consist as nearly as 
practicable of an equal number of banks and of banks of 
similar capitalization. The amounts of surplus and un- 
divided profits shall not be taken into consideration in 
this classification. 








In case no branch of a foreign bank becomes a share- 
holder, the board of directors shall fix a new basis of 
capitalization for the formation of the three groups of 
shareholding banks from the native banks. 

In case the Government of Peru shall establish a fiscal 
agency abroad, this agency shall designate a tenth member 
whose term of office shall not be subject to the provisions 
of this act regarding annual renewal. This tenth director 
may be abolished at any time by unanimous vote of the 
nine other members of the board of directors. 

A quorum of the board of directors shall be seven mem- 
bers, and six votes shall be required to constitute a major- 
ity, but there must be present at least two members who 
are representatives of the Government. 

If for any reason these representatives of the Govern- 
ment fail to attend two consecutive sessions, the quorum 
of the third session called shall be formed without the 
necessity of their presence. 

Meetings of the board of directors shall be called by the 
president or by the vice president, as the case may be, 
or in their absence by any of the directors in turn, in 
accordance with the provisions of the general statutes. 

Art. 10. Without prejudice to the general powers con- 
ferred upon the board of directors of the bank by article 
9 of this act, there are included among its powers the 
following: 

1. To adopt and use a corporaté seal. 

To make contracts not in contravention to this act. 
To sue and be sued in courts of law through counsel, 
and to defend the bank before any power or authority. 

4. To name a manager and such other employees as 
may be necessary, and fix their powers, duties and salaries, 
the bonds for the faithful performance of the same, and to 
discharge them at pleasure. 

5. To adopt by-laws in accordance with the provisions 
of this act detailing the manner in which the bank’s busi- 
ness shall be carried on and how the privileges which it 
enjoys shall be exercised. These by-laws shall be sub- 
mitted for the approval of the Government. 

6. To exercise such incidental powers as shall be neces- 
sary to carry on the business of the bank within the limita- 
tions prescribed by this act, including that of securing 
proper quarters for its main and branch offices and fur- 
niture and equipment therefor. 

Arr. 11. The bank shall be authorized— 

(a) To receive from any of the shareholding banks, from 
the Government, and from official institutions of any 
department or province and from any other Government 
body, deposits in current account, in gold, in cheques 
circulares, in notes of the bank itself, or in any other class 
of legal-tender money, checks, drafts, and bills of exchange 
payable upon presentation; also, for collection, maturing 
bills and other obligations. The deposits on current 
account of the shareholding banks shall be taken into 
account in computing the reserve under article 185 of the 
commercial code. 

(b) To discount with the indorsement of any of the share- 
holding banks, bills (vales), drafts and bills of exchange 
arising out of actual commercial transactions, that is, issued 
for agricultural, commercial, and industrial purposes, or the 
proceeds of which have been or are to be used for such 
purposes, the board of directors to have the right to deter- 
mine and define the character of paper eligible for discount 
within the meaning of this act. To discount bills (vales), 
drafts, and bills of exchange secured by readily marketable 

icultural and mercantile products; but this authority 
shall not include the discount of bills (vales), drafts, or 
bills of exchange growing out of permanent or long-time 
investments, or which have been issued for the purpose 
of speculating or trading in shares, bonds, or other invest-- 
ment securities, or for the purpose of carrying such secu- 
rities. The bills(vales), drafts, or bills of exchange accepted 
for discount in accordance with the provisions of this 
section shall not have a maturity at the time of discount 
of more than 90 days; except that bills (vales), drafts, 


2. 
3. 


‘and bille of exchange for agricultural purposes, whose 
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maturity shall not exceed six months, may be discounted 
to an amount not to exceed 20 per cent of the total amount 
of the loans and discounts of the bank. The total amount 
of bills (vales), drafts, and bills of exchange of the kinds 
indicated in this section having the signature or indorse- 
ment of any one person, company, or corporation presented 
for rediscount by a shareholding bank shall at no time 
exceed 10 per cent of the paid-in capital and surplus of 
that bank; but this restriction shall not be applicable in 
the case of rediscounts of bills of exchange drawn against 
actually existing values owned by the drawer. 

The indorsement to the reserve bank does not obligate 
it to observe the formalities of protest and advice required 
by the commercial code in order to bring an action for 
recovery, and failure to pay any of the discounted paper 
at maturity gives the reserve bank the right to recover 
the amount advanced by it from the indorsing bank by 
presenting the paper to the latter within two days after 
maturity. 

(¢) To discount acceptances of shareholding banks 
which have a maturity at the time of discount of not more 
than three months and which grow out of transactions in- 
volving the importation or exportation or domestic ship- 
ment by water or land of merchandise and products, on 
ject, however, to conditions fixed by the board of directors 
ior determining the commercial character of the transac- 
tion underlying the acceptance, or which are secured by 
warehouse receipts or other documents conveying or secur- 
ing title or rights to said products and merchandise, which 
in all cases must be readily marketable. 

(d) To discount bills payable of the member banks with 
maturity at the time of discount of not more than three 
months, provided that said bills payable shall be secured 
by bills, drafts, bills of exchange or bank acceptances 
whose discount or purchase by the bank is ‘eaepase i by 
this act, or by Government securities, cedulas and other 
mortgage bonds, gold, and warrants up to the following 
proportions of their amounts: 

1. Bonds of the Government and Treasury obligations up 
to 90 per cent of the market quotation. 

2. Mortgage cedulas up to 90 per cent and other mort- 
gage bonds up to 75 per cent of their respective quotations 
in the market. 

3. Warrants or warehouse receipts up to 50 per cent of 
the value of the product which they represent. 

4. Gold in bars or minted at the rate of 7 grams, 323 
milligrams of fine gold per Peruvian pound. 

(e) Tosell and buy from banks, or export or import com- 
panies of the first class, either in Peru or abroad, cable 
transfers, foreign bills of exchange and bank acceptances 
of the kinds and maturities eligible for discount, with or 
without the indorsement of a member bank. 

(f) When in the judgment of the board of directors the 
reser\ es of the bank are sufliciently large to justify such 
operations the bank may buy, discount, or make advances 
on acceptances, commercial bills, or bills payable, e\ en 
though they do not have the indorsement of a member 
bank, provided that these bills shal! be of the kind and 
maturity which this law requires for rediscount and that 
they bear at least two indorsements of first-class business 
firms and are secured by the pledge of documents of the 
kind referred to in this article. 

(g) The bank shall receive judicial and administrative 
deposits and exercise the functions now resting in the 
“Caja de Depositos y Consignaciones,”’ being governed by 
the hws in effect with reference to the same, with the sole 
exception that it is not obliged to furnish the special guar- 
anties required by them. The board of directors of the 
reserve bank shall determine the time when it shall com- 
mence to exercise these powers but shall not do so until 
such time as the quotation of the bonds of the internal debt 
which constitute its guaranty shall represent a sum equal 
to that which appears on the books of the ‘‘Caja,” it being 
then sutherised to begin the liquidation of all assets and 








liabilities of the *‘Caja de Depositos y Consignaciones” for 
the account of the shareholders of the same. 

(h) To receive public deposits without interest. 

(i) The bank at the request of the Government shall act 
as a disbursing agent. 

(j) The bank is authorized to deal in foreign gold specie 
and bullion in Peru or abroad, to make loans thereon, to 
exchange in the manner hereafter shown its own obliga- 
tions for gold specie and bullion, and to contract for 
loans of coined gold or gold in bars, offering if neces- 
sary the requisite guaranties. 

(k) To buy from the shareholding banks and to sell to 
them with or without its indorsement bills of exchange 
growing out of commercial operations as described in this 
act. 

(l) To establish the rates of discount which shall govern 
each kind of transaction, with a view to accommodating 
commerce and industry. 

(m) To open and carry accounts in foreign countries; 
to name correspondents and to establish agencies in such 
places as are deemed convenient, and to buy and sell with 
or without its indorsement through such correspondents or 
agencies bills of exchange or acceptances arising from 
actual commercial operations which do not have a period 
of more than 90 days to run, and which bear the signature 
of two or more persons of responsibility. To collect bills 
of exchange through the same means and to open and carry 
bank accounts with the said foreign correspondenis or 
agents. 

(n) The bank shall have authority to act as a clearing 
house between the shareholding banks. 

Art. 12. The bank shall be prohibited— 

(a) From speculating in exchange. 

(6) From making ordinary bank loans. 

(c) From making advances in current account or per- 
mitting overdrafts. 

(d) From performing acts or doing business not author- 
ized by this act, and from acquiring by discount, purchase, 
or other means, property or securities of a kind different 
from those described in this law. 

Art. 13. The bank shall have the exclusive privilege 
of issuing bank notes for the following purposes: 

1. To exchange them at par upon demand for cheques 
circulares in circulation at the time of the promulgation of 
this act. 

2. To pay out for rediscounts and advances to the mem- 
ber banks in accordance with this act. 

3. To pay out to depositors of Peruvian gold coin 
bullion or gold in any form at the rate of 1 Peruvian 
pound for each 7 grams and 323 milligrams fine gold. 

Subject to the requirements of article 14, these notes 
shall be redeemed upon presentation in the office of the 
bank at Lima in Peruvian gold pounds stamped according 
to the weight and fineness now existing or in drafts on 
foreign countries. In the latter case, payment shall be 
made at the option of the holder in cable transfers, sight 
drafts, or checks in United States dollars on New York or in 
sterling on London drawn by the bank and on the basis of 
the gold parity of the respective moneys less the actual 
cost of the transfer of the gold from Lima to New York or 
London, as the case may be. 

Art. 14. When the international financial situation be- 
comes normal, the executive power upon petition by the 
board of directors of the bank shall authorize it perma- 
nently thereafter to redeem all bank notes in the manner 
prescribed in the preceding article. 

Art. 15. As reserve for the bank notes referred to in 
article 13 the bank shall keep in its vaults Peruvian gold 
pounds and gold in bars at the rate of 7 grams and 323 
milligrams of fine gold for each Peruvian pound, and actual 
funds in dollars in New York, or pounds sterling in London, 
their value being estimated at the rate of exchange in gold 
in Lima, according to the quotation of the day, or foreign 
gold coin whose free exportation may be permitted by the 
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Government which has issued it. The total of the gold 
and funds shall in no case be less than 50 per cent of the 
amount of bank notes in circulation. As further cover in 
addition to these, the bank shall keep bills (vales), drafts, 
bills of exchange or acceptances obtained in accordance 
with the provisions of sections (a), (b), and (c), of article 11, 
or bills payable acquired in accordance with paragraph 
(d) of the same section, with the limitation that bills pay- 
able shall not exceed 10 per cent of the total cover of the 
bank notes. The amount of gold and of gold funds in 
foreign countries mentioned in this paragraph, together 
with the paper, shall not be less than the total amount of 
notes in circulation. 

The bank shall keep further in its vaults against demand 
deposits an independent and special reserve composed of 
gold and funds of the kinds stated in the preceding para- 
graph which shall not be less than 50 per cent of said 
deposits. This reserve shall not be taken into account in 
‘omputing the amount of reserve in gold and foreign funds 
abroad held against bank notes. 

Arr. 16. The Junta de Vigilancia for the issue of cheques 
circulares, the bank of Peru and London, the Banco Itali- 
ano, the Banco Popular, the Banco Aleman Transatlantico, 
the Banco Internacional del Peru, and the Caja de Ahorros 
(Savings Bank), shall deliver and transfer to the reserve 
bank immediately after its organization all the gold coin 
and bullion, all credits and funds in pounds sterling and in 
dollars, mortgage bonds, bonds and other obligations of the 
Peruvian Government, and all the other assets held as 
security for cheques circulares. From that time all the 
above-named items shall become the property of the bank 
which shall hold them for the purpose of securing and re- 
deeming cheques circulares which may then be in circula- 
tion, subject to the provisions of this act, and their amount 
shall be credited to the banks heretofore named for ac- 
count of their liability to the “Junta de Vigilancia’’; 
hut all these credits, bonds, and Government obligations, 
and other assets of this character, transferred and delivered, 
shall pass to the reserve bank under the same conditions 
and with the same rights as apply to the Junta, and the 
rights of the banks named to these assets shall remain the 
same without alteration with the only difference that 
amounts payable on that account may be paid in gold, 
cheques circulares, or in bank notes issued by the reserve 
bank, these payments to be made as soon as the loans made 
to the Government under laws 1982 and 2111 are repaid. 
Said mortgage bonds, bonds, and other obligations of the 
Government, and other assets of this kind, shall be kept by 
the bank only for the purpose of the present article and for 
no other purpose. 

The bank shall have the right to collect the interest 
which all the assets transferred and intrusted to it under 
the provision of this article shall earn. As soon as the said 
transfers and deposits are verified, all liability of the said 
Junta de Vigilancia and of the banks heretofore mentioned 
with respect to the holders of cheques circulares shall 
cease, the liability passing in its entirety and subject to 
the same terms to the reserve bank. From that time 
no new cheques circulares shall be issued, and all laws 
then existing on the subject in so far as they conflict with 
the provisions of the present act are hereby repealed. 

The cheques circulares shall be redeemed on presenta- 
tion in Peruvian coined gold pounds of the weight and 
fineness specified in existing law in the office of the bank 
in this capital, but the executive power shall not order 
their redemption in conformity wit. ph A of the 
sole article of law No. 4017, which is hereby repealed, 
except by agreement with the board of directors of the 
bank and after the redemption of the bank notes has been 
authorized at the request of the board of directors in ac- 
cordance with the provision of article 14 of this act. 

Art. 17. Immediately after the transfer to the bank of the 
coined gold, gold bullion, and other funds specified in the 
preceding article has been effected, the bank shall issue an 








amount of bank notes equal to the total of cheques circulares 
in circulation and shall hold them for the exchange of the 
same whenever presented at the head office. The bank 
notes which are returned to the bank in exchange for 
cheques circulares, shall be returned to the fund to 
which this article refers, with a view of preserving the 
ene rtion between the two. The bank notes which the 

ank holds for the purpose of redeeming the cheques 
shall be taken into account in computing the amount of 
gold and other items which are required to be held as 
reserves fixed by this act, just as though they were 
in circulation. According as the amount of cheques 
circulares may have been reduced through exchange for 
gold in conformity with the provision of the last part of the 
aay re article, or by their incineration as is provided 
or further on, the bank notes held in reserve for the ex- 
change of said checks shall be reduced by an equivalent 
amount. The total shall also be redu by an amount 
equal to that of cheques circulares held by the bank as 
part of its immediately available resources (imposiciones 
a la vista). 

All the cheques circulares redeemed by the banks in 
gold coin shall be immediately burned in the presence of 
the majority of the members of the board of directors and 
of the notary of the treasury, record being made thereof 
and preserved in the archives of the bank. 

Art. 18. The notes which the bank may issue shall be in 
denominations and form determined by the board of 
directors with the approval of the minister of finance and 
shall be signed by the president of the board of directors, 
by one of the directors representing the member banks, and 
by the manager. 

Arr. 19. The net earnings of the bank shall be distributed 
annually in the following manner: 

1. Ten per cent for contingencies. a 

2. An amount suflicient to pay a fixed cumulative divi. 
dend on the capital subscribed, of 6 per cent annually on 
the shares of class A and of 12 per cent annually on the 
shares of class B. The balance shall be distributed as 
follows: 

1. Two and one-half per cent to the board of directors. 

2. Two and one-half per cent to the benefit fund of the 
employees. A ; 

3. Twenty per cent to a surplus fund until such time as 
said surplus shall be equal to the subscribed capital; and 
10 per cent thereafter. ; : 

4. Any balance which remains after having provided for 
the purposes just enumerated shall be paid to the Govern- 
ment. In return for this prerogative the capital of 
the bank, its profits, and its i.sue privilege as well as the 
bank notes themselves shall be free of all taxation, present 
and future. 

Art. 20. The books of account and the records of the 
bank and its archives shall be subject at all times to in. 
spection and audit by the Government, through its au- 
thorized agents, for the purpose of assuring the compliance 
by the bank with this act and with the bank’s by-laws, and 
of fixing the liability of the officers and en for any 
illegal action which they may have committed. 


This liability shall be the same as that appertaining to 
rsons administering public trust funds and shall be 
Senne jointly by the members of the board of directors 
resent at the time the act in question is authorized and 
ailing to cause their negative vote to be recorded. 


Art. 21. During the time mentioned in article 3 of this 
law, it shall not be repealed, altered, or modified in any of its 
parts, except upon request of a general meeting with the a 
proval of two-thirds of the class A shareholders of the bank } 

Arr. 22, The balance sheet published by the bank in ac- 
cordance with the provision of law shall make special men- 
tion of the amount of cheques circulares and of bank notes” 
which are in circulation and of the respective reserve funds. 

Arr. 23. The reserve bank shall be subject to the pro- 
visions of law No. 1965, prohibiting the exportation of gold. 
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TEMPORARY PROVISIONS. 


ArTICcLE 1. Until such time as the bank shall have been 
authorized according to the provisions of article 14 of this 
law to redeem bank notes in the manner prescribed in 
Article 13, the bank notes shal] at the option of the holders 
be exchangeable for cheques circulares and up to that time 
the bank shall keep in its custody all of the cheques cir- 
culares which may have been delivered to it in exchange 
for bank notes or through deposit. All the other cheques 
circulares which come into its vaults before the converti- 
bility of bank notes is ordered shall be burned by the bank 
in the manner prescribed in article 17. _When redemption 
shall have been ordered, cheques circulares which are at 
that time in the bank’s cus and which it may receive 
afterwards in exchange for ink notes, shall be destroyed. 

Arr. 2. So long as the executive power maintains a fiscal 
agent abroad it shall have the authority to designate the 
bank which in the United States or in Europe shall name 
the tenth member of the board of directors referred to in 
article 9 of this law. 


Bill passed by Congress March 8, 1922, and 
approved by President Leguia on March 9, 1922. 


AMENDMENT TO GERMAN BANK ACT. 


The mag 2 OE for March 14, 1922, 
publishes the following law amending the exist- 
ing law concerning the metallic cover of the 
Reichsbank: 

ARTICLE |. Gold deposited by the Reichsbank with a for- 
eign central bank of issue, in so far as it is held at the free 
disposal at any time of the Reichsbank, is to be considered 
as part of the total reserves (Bestiinde) and of the metallic re- 
serves of the Reichsbank in the sense of paragraphs 8, 9, and 
17 of the banking law of March 14, 1875 (Reichsgesetzblatt, 
page 177); butin the weekly statements and annual balance 
sheets of the Reichsbank (paragraph 8 of the banking law) 
the amount of such gold must be stated separately and not 
be included in the amount of gold held in vault. 

Arr. 2. This law shall take effect on the day following 
the date of its publication. 

(Signed ) THE PRESIDENT OF THE REPUBLIC. 
(Signed ) THe FepEeRAL CHANCELLOR. 


BERLIN, March 4, 1922. 


The paragraphs of the banking law of March 
14, 1875, referred to in the text of the above- 
stated law, cover the following points: 

Paragraph 8 describes the items which must 
appear in the weekly statements of the Reichs- 
bank which must be published in the Reichsan- 
zeiger. Paragraphs 9 and 17 describe the na- 
ture of the gold and paper reserves which the 
Reichsbank must hold at all times as cover for 
the notes which it has issued. 

The Frankfurter Zeitung for March 19, 1922, 
published the following item with regard to a 
deposit of 50,000,000 gold marks in the Bank of 
England, which will probably be made in the 
near future: 

In consequence of the changes made in the banking law, 
the Reichsbank, having received the necessary assurances 
with regard to freedom of withdrawal and exemption from 


‘export duties, will probably forward to the Bank of England 
in the last week of March a sum of 50,000,000 gold marks, 





consisting of coins of different currencies. For the time 
being merely a deposit of gold is contemplated. As is well 
known, these gold reserves are under no condition to serve 
as payment for foreign securities required in reparation 
payments, but only to furnish a temporary working capital 
in foreign countries. 

The March 31 statement of the Reichsbank 
for the first time segregates the gold in its vaults 
from the gold deposited in foreign banks (viz, 
the Bank of England), 980,733,000 and 16,- 
144,000 marks, respectively. On April 22 these 
two items stood as follows: Gold in vault, 
958,567,000 marks; and gold on deposit with 
the Bank of England, 41,301,000 marks. 


FOREIGN COLLECTIONS. 


I. INTRODUCTION. 


The burden of financing a transaction in 
foreign trade may be carried either by the 
importer, the exporter, or their respective 
banks. During the past year the FEeprRa 
RESERVE BULLETIN contained several studies 
on the commercial letter of credit through 
which the financing of a shipment is undertaken 
by the importer’s bank. International com- 
merce is also financed by means of trade bills 
drawn by the seller on the purchaser of goods. 
The former, when engaged in far-eastern trade, 
may shift the financial burden upon the latter 
by insisting that he provide for the issuing of an 
authority to purchase. As explained in the 
FeperRAL RESERVE BuLietrn for August, 
1921, this instrument assures the drawer of a 
draft that it will be negotiated by a bank in his 
own country. But the authority to purchase 
is confined almost exclusively to exports to the 
Orient, and in drawing drafts on customers in 
other countries the financial burden must be 
carried by the seller or his bank. An exporta- 
tion may be facilitated simply by the straight 
collection method in which the exporter draws 
his draft on the buyer and then turns over the 
bill to his bank to be collected for his account. 
The exporter may not have sufficient means to 
assume the entire financing, so he requests his 
bank to advance him a certain amount, say 60 
to 80 per cent, of the face value of the draft. 
Lastly, a bank may carry the entire financial 
burden by discounting the draft of the exporter. 

Thus foreign trade gives rise either to bills 
drawn on banks or on business: houses. The 
employment of these two classes of drafts 
depends upon such factors as the intimacy of 
the economic relations between the countries 
and the parties involved, and the terms of sale 
in various lines of business. Where trade re- 
lations are well developed and economic con- 
ditions settled, an American seller is disposed 
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to draw drafts on reliable firms, but in dealing 
with countries of relative instability he insists 
upon drawing bankers’ bills usually under 
letters of credit. Exports of cotton and of 
automobiles are generally financed by bankers’ 
bills, while shipments of lumber, packers’ prod- 
ucts, and general merchandise are covered 
largely by trade bills. 
previous studies have considered the 
handling of bankers’ drafts, this survey will be 
confined only to the collecting of trade bills 
sent from the United States to foreign countries. 
No attention need be given to incoming 
collection items, since they are handled in the 
same manner as ordinary domestic items, ex- 
cept that attached shipping documents require 
special care. As a matter of fact, the principles 
governing the collection of outgoing items are 
similar in nature to those which determine the 
handling of domestic collections. Both classes 
may be divided into “cash” and “collection” 
items, depending upon the time when the sender 
may avail himself of the proceeds of the items 
iven to his bank for collection. A discounted 
ill is practically a cash item, while both do- 
mestic and foreign collection items are similar 
in that the sender does not receive credit until 
actual payment is made by the drawee. 


Il. DocuMENTs. 


The forwarding of an item for collection, 
whether domestic or foreign, involves such 
arties as drawer, sending bank, presenting 
ank, and drawee. The relation between 
drawer and sending bank is expressed in the 
“letter of instruction,’ while the relation 
between the sending and the presenting bank 
is stated in the “letter of advice,” or, as it is 
more generally termed, ‘remittance letter.’’ 
A typical letter of instruction reads as follows: 


discount 


Dear Sirs: We enclose for coliseilen the undermen- 


tioned draft with documents as enumerated. The sur- 
render of documents to drawees is conditional upon fulfill- 
ment of instructions as indicated by cross () in margin. 











INSTRUCTIONS. 
: ., payment. — 
Documents against acceptance. 
nonpayment. 

Protest for nonacceptance. 


Permit drawee privilege of inspecting merchandise before 
accepting draft. 


102784—22——3 








Hold for arrival of goods. 
Payable at collecting bank’s selling 


York day-of payment. 

Payable at check rate on New York, remitting proceeds 
by cable, charges for our acconut. 

Interest to be collected at per cent from date of 
issue until approximate arrival cover in New York. 

Allow drawee interest at per cent per annum for 
anticipated payment. 


check 


cable rate on New 


drawer. 
All charges are for account of Seeman. 


Waive charges if refused by drawee. 
he case of need refer to——— and advise immediately by 
mail. 
cable. 
Yours truly, 


The letter of instruction is a form usually 
furnished by the bank, but large exporting 
houses at times prefer to use their own tanker 
The instrument is similar in nature to an 
application for a letter of credit, in that it 
states the conditions to be observed by the 
bank in handling the transaction. While the 
bank is thus bound by these terms, at the same 
time it can not be held responsible for con- 
tingencies concerning which the drawer has 
given no instructions. The letter of instruc- 
tion as seen above, contains a detailed descrip- 
tion of the draft, the accompanying documents, 
and detailed instructions which enable the 
bank to fill out its remittance letter. A typical 
form of remittance letter is presented below: 


X Bank or New York. 
Mail to 


DOD SERRE DY GEE NOs cei ccnsidenedtivadeionseewen 


We inclose herewith the item described below: 





Client’s | 
date or 
number. | 








Original doeuments . 
(guarantee delivery). Duplicate documents. 


. Please observe 
To be the 


In- surren- 


nent instrue- 
—_ tions on the 
Pon. | reverse side. 


. sur- 
| ance 
cer- 
tifi- 


cate. 








Our client. 


Yours, truly, 
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While: these two instruments present the 
specific details concerning each bill sent for 
collection, the general relations among the 
various parties to the transaction are expressed 
in two other documents. The sending bank 
usually informs the drawer of certain standin 
arrangements which govern the handling of a 
foreign drafts sent for collection. These terms 
are usually printed in the acknowledgment 
sent to the drawer by the bank which thus 
seeks to contract out various liabilities which 
it would otherwise assume in receiving items 
for collection. 
will be discussed elsewhere in this article. 

The sending bank usually defines its rela- 
tions with its collecting correspondents in a 
set of permanent instructions printed on the 
reverse side of the remittance letter, or are 
stated in the general ‘condition sheet’? which 
regulates such interbank relations as payment 
of interest on balances, negotiation of commer- 
cial credits, and tariff charges on collections. 
In the event, that the sending bank’s instruc- 
tions conflict with the drawer’s special direc- 
tions, the latter take precedence. A set of 
standing instructions may read as follows: 


(1) You are hereby authorized to supply our indorse- 
ment or to guarantee our indorsement on the inclosed item 
or any document pertaining thereto where it may have 
been omitted or incorrectly made. In such event please 
notify us of your action by mail. 

(2) In case of dishonor.—(a) Notify us immediately, 
giving reason for dishonor (by cable if item exceeds $500 
or equivalent), and protest unless otherwise instructed. 

(b) Please try to obtain goods on arrival and have them 
stored (preferably in bonded warehouse) and insured 
against all necessary risks for account ‘“‘whom it may con- 
cern” and mail advice to us. It is, however, under- 
stood that you may modify these instructions in order to 
adapt them to laws and usages prevailing in your country 
and that you may take such action as you deem most ex- 
pedient in order to protect and promote our interest in the 
matter. 

(c) Necessary disbursements (payment of freight, duty, 
storage, insurance, etc.) connected with dishonored items 
or relative goods may be charged to our account. Such 
charges must be collected from the party retiring the 
draft unless collection of said charges is expressly waived 
by us. Our authority should be asked by cable for the 
payment of relatively large amounts. 

(d) Hold draft and documents for instructions from us. 


The filling out of the various collection 
documents is simplified by the use of the fan- 


fold system, which makes it possible at one 
time to record the specific details of each 
collection item on several copies which range 
from 7 to 12 in number. A set thus contains 
copies which can be used as remittance letters, 
duplicates for filing purposes, acknowledgments 
to the sender, tracers, and credit advices. 


III. CoLiection. 


_ The sending bank transmits the collection 
items to its branches or correspondents abroad. 


The nature of these waivers” 





As relatively few foreign branches are operated 
by American banks, they avail themselves 
of the services of correspondents. The for- 
warding of customers’ foreign collection items 
is undertaken by practically all the larger 
American banks which can readily establish 
correspondent relations with foreign institu- 
tions. Smaller American banks have not suffi- 
cient foreign business to warrant maintaining 
such connections, and instead simply emplo 
the facilities of their metropolitan correspond- 
ents. Many foreign banks engaged in overseas 
financing operate numerous branches, and so 
the American sending bank may remit drafts 
either to the head office of their foreign cor- 
respondent or the branch in the locality of the 
drawee. Itis the rule in dealing with European 
banks to send drafts to the branch nearest the 
drawee. However, far-eastern banks at times 
request that outgoing bills from the United 
States be sent either through their New York 
agency or to the head office in the Far East 
and not directly to the branch in the locality 
of the drawee. 

Of practical interest to the exporter is the 
extent to which he may hold the bank liable in 
handling an item for collection either through 
its branch or its correspondent. Ordinarily 
the drawer of a draft would have the right to 
hold the sending bank strictly accountable for 
the proper presentation of the draft by the 
collecting institution. However, the sending 
bank, in undertaking to forward the draft for 
collection abroad, specifically relieves itself of 
this responsibility. This waiver is printed 
either in the letter of instruction filled out by 
the drawer, or in the communication which the 
bank sends to the drawer for the purpose of 
acknowledging the receipt of his draft. A 
typical waiver reads as follows: 


Owing to the existing conditions in European and other 
countries, and in order that we may have a clear under- 
standing with our customers and correspondents, we desire 
to advise that, in receiving items for collection, payable in 
any foreign country, this bank, acting only as agent for 
the customer or correspondent, undertakes to use its best 
efforts to collect and realize upon the same, through estab- 
lished channels or through other banks acting as agents or 
subagents, but takes such items at the customer’s or 
correspondent’s risk until actual payment to this bank of 
the proceeds or avails thereof, and without any liability on 
the part of this bank as a principal for any act, default, loss, 
or delay of any agent or subagent to whom said items may 
be sent either directly or indirectly or be forwarded for 
collection. 

While we undertake to use the same care with all such 
items intrusted to us for collection as we do with our own 
similar items, we assume no responsibility for any loss in 
the mails or by reason of any negligence or default of any 
of our correspondents or any agent or subagent. 

While we undertake to exercise due diligence in the 
selection of any collecting bank or agent or enaaens we 
wish it understood that we are not to be personally liable 
as your collecting agent until the actual receipt by us of 
the proceeds of any such items and we reserve the right to 
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charge back any items for which final payment has not 
been thus received. 

The collectin 
of liability to the drawee. On making pay- 
ment or on accepting the draft, he receives the 
documents which enable him to obtain posses- 
sion of the goods, but generally he has no claim 
upon the sending bank, for it stamps on the 
remittance letter to the collecting bank the 
statement: “that it shall not be responsible for 
the genuineness of the accompanying papers, 
nor for the quantity, quality, or delivery of any 
goods referred to therein.”’ 


IV. PAYMENT. 


In collecting a foreign item the sending bank 
and its correspondents are compensated for 
their services out of the collection charge. 
This varies from one-eighth to one-fourth of 1 
per cent for the sending bank, and from one- 
twentieth to 2 per cent for the collecting 
correspondent. Some banks, however, have 
arrived at agreements whereby they mutually 
collect their items free of charge. These 
differences in rates are caused by the presence of 
certain elements of cost which are variable in 
nature. The percentage of the collection 
charge varies inversely with the size of the bill, 
since the overhead cost of handling a small 
item is almost the same as the cost of handling 
one of larger denomination. A clean bill can 
be collected more cheaply than a draft accom- 
panied by documents which must be carefully 
scrutinized. There is also a wide difference in 
the development of banks abroad and likewise 
of their collection facilities. The amount of 
the collection charge also depends upon whether 
the draft is drawn in Fa or in foreign 
currencies. If the draft is drawn in dollars, 
the drawer is usually reimbursed in this cur- 
rency and so the bank graduates its collection 
charge, for no profit can be realized from this 
transaction. , on the other hand, the bill is 
drawn in a foreign currency, the sending bank 
thus realizes a profit in the conversion of ex- 
change and may reduce its charge or eliminate 
it entirely. 

The collecting bank must carefully observe 
the sending bank’s instructions in such matters 
as payment of charges, funds in which payment 
should be made, and the remittances to the 
sending bank. The charges for collecting a 
foreign item may be borne either by the 
drawer, the drawee, or by both. If the charges 
are carried by the drawer, the collecting bank 
is instructed to collect from the drawee the full 
face value of the draft. If the drawee agrees 


bank likewise relieves itself. 





to pay all charges, the sending bank inserts in 
the letter of instruction a clause which reads: 
“This ifem is payable with all 
charges for collection and remittance including 
stamp duties and our charges which latter 
amount to , which kindly include in 
your summary of charges.”’ The sending bank 
may also stipulate a certain amount to be 
collected and in this case the letter of instruc- 
tion bears the statement: ‘“ Please collect your 
own charges plus one-eighth of 1 per cent 
(minimum $0.50 for us).”” Frequently charges 
are borne by both drawer and drawee, the for- 
mer carrying the charges of the sending bank, 
the latter the fees of the collecting bank. 

The nature of the funds in which the drawee 
is to make payment depends upon the contract 
of sale. Where the stipulated amount is in 
foreign currency, the drawee delivers to the 
—— bank the face amount of the draft. 

n case of dollar funds, the sending bank will 
usually give definite instructions as to what 
class of dollar exchange shall be paid. The 
exchange may be either a sight draft on New 
York, a prime banker’s bill, or a cable transfer. 
To cover each case the letter of remittance 
bears a stamp such as the following: ‘‘ Payable 
at collecting bank’s selling rate for check on 
New York.” ‘‘ Payable in United States dol- 
lars prime banker’s check on New York.” 
‘Payable at collecting bank’s selling rate for 
cable transfer on New York.’ In the case of 
drafts drawn on Australia, New Zealand, and 
South Africa, the remittance letter is stamped 
with an interest clause known as the “ British 
Colonial clause,’ which reads: ‘‘ Payable with 
collection charges and exchange, British and 
colonial stamps added at the current rate in 
London for negotiating bills on the colonies,”’ 
or for drafts on non-British colonies the follow- 
ing stamp is sometimes found: ‘‘ With exchange 
and collection charges inclusive, interest at 6 
per cent per annum from date hereof to ap- 
proximate due date of arrival of remittance 
in ———.”” This interest clause may be in- 
serted in collections on almost all pomts, but 
it is most frequently found in drafts drawn on 
the Far East and Latin America. 

After payment has been made by the 
drawee, the presenting bank may follow one of, 
several ways in reimbursing the sending bank. 
It may either credit the account of the latter 
bank or remit to it the collected funds. The 
ee of refunding is determined largely 

y the currency of the draft. A draft on a for- 





eign country may be drawn either in the local. 
eurrency of the drawee, in dollars, or in ster- 
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ling. In the first case, the collecting bank is 
usually instructed to credit the foreign-cur- 
rency account of the sending bank. The exact 
time when the account of the sending bank 
should be credited varies according to the 
country or the particular institution. In most 
cases the sending bank is credited on the date 
of payment or one day after payment, and 
in a few instances several days after payment 
has been made. In Europe it is the general 
eng to credit the account of the sending 

ank the same day of payment if it is made 
before noon, and one day later if payment is 
effected in the afternoon. Where the draft is 
drawn in sterling, American banks usually in- 
struct their foreign correspondents to remit 
the sterling proceeds directly to their London 
branches or correspondents. In a few cases 
the collecting bank is instructed to credit the 
sterling account of the sending bank on the 
date of value. On dollar drafts the American 
bank is usually instructed to debit the dollar 
account of the foreign collecting bank. The 
actual time of crediting the funds varies, but 
as a general rule the collecting bank is debited 
only after the sending bank has received 
notice of payment. 

In accepting a time draft, a drawee obligates 
himself to make payment of a certain sum of 
money at the maturity of the bill. However, 
he is usually permitted to anticipate this pay- 
ment by refunding all or part of the amount of 
the draft before it becomes due, and so he is 
entitled to a rebate of interest from the date 
of actual payment to the date of maturity. The 
rate of this rebate may be determined either 
by the sending or by the collecting bank. 
One method is to fix a flat rate of 3 or 4 per 
cent, depending upon the condition of the 
money market. In South America and the Far 
East the rate is naturally higher than in Great 
Britain and the United States, where money 
can be borrowed more cheaply. A more exact 
method of determining the rebate to be allowed 
to a drawee for anticipatory payments is to 
fix it in relation to the prevailing bank rate. 
For example, if the discount rate of the Federal 
Reserve Bank of New York is 4 per cent, the 
rate of rebate on anticipatory payments may 
be 1 per cent lower, or 3 per cent. 


V. DisHoNnor. 


The ory bank presents the item to the 


drawee, and if he pays or accepts, the transac- 
tion may thereby be closed. However, if he 
dishonors the instrument, steps must then be 
taken to protect the interests of the drawer 
and indorsers. It is customary for the pre- 
senting bank to protest the instrument and 





thus formally certify that the item has been 
resented to and dishonored by the drawee. 
ether or not protest is to be made depends 
upon the instruction it receives from the send- 
ing bank, which in turn acts in accordance with 
the wishes of the drawer. As a general rule, 
it has been found inexpedient to protest items 
drawn on certain South American countries, 
where the cost is prohibitive. Protest fees cost 
about $5 and in a special case have amounted 
to $100. Outside of South America, protest 
is made for nonpayment of sight bills, and in the 
case of time items both for nonacceptance and 
nonpayment. Clean time bills are usually 
protested immediately upon nonacceptance, 
while in the case of documentary drafts protest 
is sometimes withheld until maturity. The 
exact time when protest must be made varies 
according to locallaw. As arule, protest must 
be made on the day of maturity or not later 
than 24 hours thereafter, although in some 
countries the law is broad enough to recognize 
the legality of a protest made at a date later 
than the act of dishonor without prejudicing 
the rights of the drawer. Drawees frequently 
refuse to accept or pay documentary drafts 
because of nonarrival of the goods. Banks are 
not in agreement as to whether this delay justi- 
fies the withholding of protest by the collectin 
bank. Some banks maintain that the refusa 
of a drawer to pay a draft because the goods 
have failed to arrive is no indication that he 
will not eventually make payment, and so 
these institutions strongly urge their clients to 
give instructions covering this matter. A 
simple solution is to direct the collecting bank 
to withhold presentment until the arrival of 
the merchandise. 

After protest has been formally made, the 
collecting bank then takes measures necessary 
to safeguard the interests of the shipper of the 
goods. These steps are made only in accord- 
ance with the instructions contained in the 
collection letter, and if this advice does not 
cover the particular contingency the collectin 
bank then cables or writes to the sending Seok 
for additional instructions. Both banks nat- 
urally aim to prevent the importer from obtain- 
ing possession of the goods. The collecting 
bank therefore enters them at the customhouse 
as soon as possible in order to avoid additional 
fines and stores the goods in a warehouse on 
behalf of the exporter or his bank. The mer- 
chandise is also adequately insured against loss 
by fire or other contingencies. Acting upon the 
instructions of the exporter, the bank then 
makes the necessary preparations either to 
reship the goods or, if this proves too costly, to 
dispose of the merchandise through a broker in 
the local market, and tries to realize the best 
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possible price. If the proceeds derived from 
this forced sale are insufficient to cover the 
amount of the bill, the bank upon instructions 
takes legal action against the drawee for the 
balance. 


VI. DiscounTING. 


Consideration has thus far been confined only 
to the procedure of handling a straight col- 
lection item. As mentioned at the begin- 
ning of the article, the drawer of a bill may 
sell it to his bank and thus receive imme- 
diate credit. In this sense the bill is a cash 
item and is handled in somewhat different 
manner than a straight collection item. As 
the discounting bank is now financially inter- 
ested in the transaction, it must take proper 
steps .to protect itself, and therefore has 
the drawer sign an instrument which estab- 
lishes between them the relation of debtor to 
creditor. If the drawer sells only a single bill 
with the bank, the transaction is covered by 
what is known as an hypothecation certificate, 
which opens with a statement which reads: 
“We have this day sold to (buying bank) our 
bill of exchange on (drawer) dated —-—— for 
against a shipment of for 
as per bills of lading herewith.” As an ex- 
porter is continually selling drafts, it is more 
convenient for him to sign a document covering 
all these transactions, and this standing agree- 
ment is known as a “general letter of hypothe- 
cation.”’ This instrument begins with the fol- 
lowing statement: “As you may from time to 
time purchase from or negotiate for me bills 
of exchange drawn or indorsed by me with 
collateral securities, it has been agreed between 
us that the stipulations contained in this memo- 
randum shall be deemed to be continuing and 
ambulatory and are to apply to all cases in 
which such bills of exchange may at any time, 
either directly or through other persons, be 
negotiated with or sold to you by me.” 

The hypothecation certificate is more ab- 
breviated in form than the general letter, but 
the two instruments have about the same pro- 
visions. In these instruments the drawer 
agrees to give the bank adequate security to 
cover its advances. He surrenders all title to 
the bills of lading representing the merchandise, 
and also recognizes the right of the bank to 
insure the goods if the original cover proves 
unsatisfactory. Thus, if the drawee defaults 
by not accepting or not paying the drafts on 
presentation, the bank is protected by its com- 

lete control over the merchandise. The 

ank is at full liberty to enter into any contract 
for the disposal of these goods, even to the 
partial delivery to the drawee 











If the value of the goods at any time is deemed 
insufficient to cover all the outlays and ex- 
penditufes of the bank, it may then call upon 
the drawer for additional margin either in the 
form of cash or securities. 


In signing the hypothecation certificate or 
letter, the drawer of the drafts also agrees to 
waive all claims against the sending bank for 
acts of its correspondents, delays in transmis- 
sion, or errors in presentation. Also the 
drawer yields his right to notice of protest, 
which he may otherwise require under the uni- 
form negotiable instruments law of his State. 

In buying bills the bank usually insists upon 
retaining full recourse to the drawer and the 
indorsers, and so the seller writes his blank 
indorsement on the reverse side of the bill. 
This indorsement must not be made with a 
rubber stamp, but be signed in ink, and, 
moreover, bear the official signature of the 
drawer. These precautions should be rigidly 
observed, for in most foreign countries a 
rubber-stamped indorsement on a foreign 
draft is considered illegal and not binding. 
Also the absence of an official signature to an 
indorsement may possibly be used as an excuse 
by the drawee to dishonor the draft. 

A bank discounting a documentary bill must 
ive some consideration to the contract of sale. 
s mentioned in previous articles, this docu- 

ment which expresses the relations between 
buyer and seller, is of no interest to a bank 
discounting a draft under a commercial letter 
of credit, since American and foreign courts 
have universally regarded the letter of credit 
as entirely independent of the contract of sale. 
But in the absence of a commercial letter 
of credit, the discounting bank should insist 
that the documents accompanying the draft 
conform strictly with the contract of sale, for 
noncompliance with its terms may cause the 
drawee to dishonor the bill. While banks do 
not usually insist that their customers exhibit 
contracts of sale, nevertheless this right is 
always held in reserve. As a rule, a bank, in 
buying drafts from its customer, relies not so 
much upon the merchandise or the foreign 
drawee as upon the financial responsibility of 
the local drawer. In the event of default by 
the drawee, the bank immediately turns to the 
drawer for reimbursement, and if he is a 
customer promptly debits his account. As the 
bank thus cancels its interest in the bill, it is 
no longer a cash item, but becomes a straight 
collection item, which must be handled accord- 
ing to the wishes of the drawer and so may 
again be presented. As mentioned at the out- 
set, a bank may also share the burden of financ- 
ing a transaction in foreign trade with the ex- 





extent of _— é , 
or effecting a sale in order to reimburse itself. 


porter by advancing him a certain part of the 
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draft. The bill is then handled in the same 

way as a discounted item described above. 
Attention has been directed entirely to the 
handling of drafts, but other items may also 
be forwarded for collection, such as a 
promissory notes, certificates of deposit, divi- 
dend warrants, coupons, securities, mortgage 
papers, bank pass books, and currency, all of 

- which are handled in about the same way. 


VII. ConcLusion. 


During the past few years, bankers have ex- 
perienced various problems in collecting items 
abroad, and have often met with difficulties in 
obtaining payments. In conclusion, it may be 
of interest to indicate the causes which have 
lead drawees to refuse payment on drafts. A 
frequent reason for the rejection of a draft has 
been the failure of the shipper rope to ob- 
serve the contract of sale as to time of shipment 
or character of the merchandise. 
unsatisfactory experiences in the past, foreign 
buyers often insist upon the right to inspect the 
merchandise before paying or accepting drafts, 
and a refusal to permit such inspection has 
caused them to dishonor bills. Another diffi- 
culty encountered in collecting drafts is the 
unwillingness of drawees, especially in Latin 
America, to bear exchange charges. These 
causes for the rejection of drafts can be easily 
remedied by a more careful framing of the con- 
tract of te and by a strict adherence to its 
terms. During the past year rejections have 
been caused by other factors, which, however, 
can not be readily remedied, since they arise out 
of the disturbed economic conditions of inter- 
national trade and finance. In Central and 


South America, buyers have been at times un- | 


able to meet their obligations at maturity, and 
shippers have been forced to grant extensions 
of time on these foreign drafts, for absolute 
insistence for payment would have intensified 
the critical business situation in these coun- 
tries. Collections from drawees in Continental 
Europe have been impeded, due to the general 
fluctuation in exchanges, and also to the diffi- 
culty in obtaining dollar exchange for making 
reimbursements of collected funds. 

In several European countries banking as- 
sociations have arrived at uniform rates for 
handling foreign collections, but in the United 
States no such agreements have been made. 


FOREIGN EXCHANGE OPERATIONS, 
1918-1919. 


The following article is the third and last 
of a series summarizing the statistical data 
reported to the Division of Foreign Exchange 
of the Federal Reserve Board during the 


‘accept francs in payment for them. 
Because of 





| 








period of governmental control of foreign ex- 
change. Phe previous articles appeared in the 
FepERAL RESERVE BuLtetin for December, 
1921, and February, 1922. The topics already 
dealt with include balances on open account 
between the United States and foreign coun- 
tries, purchases and sales of exchange, and 
debits and credits to dollar account. This 
article will take up arbitrage transactions, 
foreign exchange transactions in securities, 
and holdings of securities. 


LV. ARBITRAGE TRANSACTIONS. 


When a banker in the United States has 
exchange on a foreign country, say French 
francs, which he wishes to dispose of, he may 
sell it to another foreign exchange dealer here 
or he may exchange it directly with a French 
banker who has dollars and is willing to 
Such 
transactions do not fall within the meaning 
of the technical term “arbitrage.” If, how- 
ever, the American dealer sells his franes to 
a dealer in a third country, say Great Britain, 
in exchange for a currency different from his 
own (dollars), we have the beginning of a 


'three-cornered arbitrage transaction. 


From the standpoint of the American dealer, 
the transaction would not ordinarily be com- 
plete until the third currency, in this case 


sterling, had been converted into dollars either 


directly or through other intermediate ex- 


changes. In the present article, however, the 
term ‘‘arbitrage”’ will not be limited to pur- 


chases and sales of foreign exchange which 
would necessarily come within a strict defini- 
tion of arbitrage, but the term will be used in 
connection with any exchange transactions 
entered into by American dealers with parties 
outside the United States. 

Under normal conditions an arbitrage trans- 
action is carried on in order to realize a profit 
from a temporary dislocation of rates of ex- 
change among several countries. Such trans- 
actions, however, were to a very great extent 
limited during the war both by the laws of 
the various countries and by the fact that the 
currencies of the important allied countries 
such as Great Britain, France, and Italy were 
pegged in the New York market. Any amount 
of sterling, francs, or lire offered in New York 
would have been absorbed at a rate fixed by 
the Governments or by a financial commission 
in New York. So, for instance, any amount 
of sterling offered in the New York market 
would have been purchased by the fiscal agent 
of the British Government at a rate of $4.76. 

In interpreting the figures which are to be 
presented, it will be well to bear in mind the 
possible reasons why a given foreign exchange 
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may be bought or sold in the open market. 
During normal times the largest volume of 
foreign exchange transactions is based on 
shipments of merchandise from one country 
to another. Foreign currencies may also be 
in demand on account of speculation in ex- 
change, remittances for services, and expendi- 
tures of tourists. In the period under con- 
sideration expenditures of tourists or payments 
for services were less important than in normal 
times. Inasmuch as foreign exchange trans- 
actions were limited except as to the currencies 
of a few.neutral countries, main stress must 
be laid upon the demand and supply for 
foreign exchange arising out of international 
trade. In the neutral countries, however, the 
open-market operations of foreign exchange 
dealers will be found to be of some importance, 
as is brought out in the figures reflecting the 
buying and selling of the neutral exchanges. 
The reports required by the Federal Reserve 
Board from foreign exchange dealers on the 
subject of arbitrage transactions are an elab- 
oration or detail of one of the columns! in 
each of the forms, ‘‘ Purchases of exchange,”’ 
and “Sales of exchange,” upon which dealers 
also reported. It will be observed that the 
total amount of exchange on a given country 
“bought from” all foreign countries, as shown 
in Table X, agrees substantially with the totals 
in Table V, column 7 (February, 1922, BULLE- 
TIN), opposite the given country in that table. 
In the same way the total amount of exchange 
on a given country ‘“‘sold to”’ all foreign coun- 
tries, as presented in Table X, corresponds 
approximately with the totals in Table VI, 
column 7, opposite the given country in that 
table. The lack of absolute agreement be- 
tween the two sets of figures is to be explained 
by the fact that some dealers in making up 
their weekly reports to the board failed to 
make the figures in question tally exactly, 
with the result that certain minor discrep- 
ancies could not be eliminated from the com- 
ilation of the reports as published. As already 
indicated, the reports on arbitrage cover only 
purchases and sales of exchange between 
dealers in the United States on the one hand 
and foreign institutions outside the United 
States on the other. In order to complete the 
record of the class of dealings just described, 
there are included in the statistical tables at 
the end of this article the dealings between 
American dealers and foreign institutions di- 
rectly in the currency of the foreign country, 








1 See column 7 of Table V (February, 1922, BULLETIN, pp. 170-173), 
“Purchases of foreign exchange from foreign institutions outside of 


United States”; and column 7 of Table VI (idem, pp. 174-177), ‘Sales 
of foreign exchange for account of parties outside of United States.” 











although such transfers are in no sense arbi- 


trage transactions. In this way it is possible 
to show the amounts of each foreign currency 
bought by dealers in the United States from 
each of the various foreign countries, and simi- 
larly the amounts of each foreign currency sold 
to the several foreign countries. This infor- 
mation is contained in Table X, “ Foreign ex- 
change arbitrage,’ which gives the total 
amounts of such transactions for the entire 
70-week period covered by the reports, begin- 
ning February 21, 1918, and ending June 25, 
1919. For French and British exchange the 
figures have been separated to show the results 
quarterly, appearing in that form in Table XI. 
‘he columns of Table X are arranged to show 
for each currency separately the countries 
which furnished the United States with ex- 
change and the countries which we in turn 
supplied. The same information may be ar- 
ranged by separate countries to show the 
amounts of different currencies bought by the 
United States from a given country and sold 
by the United States to the same country. 
This rearrangement of certain of the figures in 
Table X has been followed in the brief tables 
which are inserted at this point and on the 
next two pages. The period covered is from 
February 21, 1918, to June 25, 1919, inclusive. 


ForEIGN EXCHANGE DEALINGS oF UNITED STATES WITH 
FRANCE AND GREAT BRITAIN. 


{In thousands of dollars.] 


ae 
Bought | 











| Bought | Sold to 
Exchange on— | from | —s — | Great 
| France. | . Britain. | Britain. 
| | 

Ps Kcktebntadce on games 497 | 1,413 5, 046 | 1,321 
y Mises escntnbsaccnnaene | 1 | 1, 661 352 2, 406 
i rs. s cbinkindnictecagtennes eee 989 4, 676 
re 2 | 60 2, 821 1,077 
ee 94, 642 | 47,813 | 88,649 } 16, 425 
Great Britain . 24,784 | 211,336 | 510,020| 232,758 
.. ., ars 378 48 21, 160 | $40 
Holland... . 1, 023 686 21, 629 4,815 
MR ics a cncwccuacoentee 21 | 544 482 128 
| ARSE ROSY SoHE %2 | 22, 563 | 849 | 25, 433 2,118 
Par ee 897 | 2,797 3, 740 | 260 
1 eee ee 141 463 6, 544 | 2, 607 
IEE | 6,725 1,314 26, 410 | 2,799 
RO ee > S| 577 351 8, 182 | 2,316 
NN ici vncciaunGuatees | 7, 167 2, 276 10, 664 4, 379 

Total, all countries. .... | 162,228 | 272,140 766,819 281,095 











The foregoing table shows that during the 
eriod covered by the reports American dealers 
urnished France with a greater amount of 
foreign currencies than France supplied to the 
United States. The excess is more than 
accounted for by sterling sold to France, other 
currencies, especially francs and lire, being sold 
by France to the United States in greater 
amount than we supplied to her. On the other 
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hand, Great Britain sold to the United States 
more of practically every foreign currency than 


American dealers sold in return. A large part 
of the excess sterling received from Great 
Britain was apparently sold by American deal- 
ers to France. Regarding for the moment only 
sterling transactions between the United States 
and Great Britain and France, it is clear from 
the above table that dealers in the United 
States purchased from Great Britain and 
France $564,804,000 worth of sterling and sold 
those two countries $444,094,000 in sterling. 
Since, according to Table X, total purchases 
and sales of sterling by dealers in the United 
States in their transactions with all countries 
were nearly equal (amounting to about 
$900,000,000 in each case), the excess of some 
$120,000,000 in purchases of sterling from 
France and Great Britain must have been dis- 

osed of to other countries. As will be seen 

y referring to Table X, the countries which 
bought this sterling from us in large amounts 
were Canada, the West Indies, a a number 
of European countries, especially Holland, 
Greece, and Italy. With respect to French 
exchange it may be noted that from both 
France and Great Britain the United States 
purchased more francs than we sold, the excess 
of franc purchases from those two countries 
totaling about $120,000,000. Unlike sterling, 
however, no large portion of this excess was 
distributed to other countries, total purchases 
of francs by the United States from all coun- 
tries exceeding sales to all countries by 
$92,000,000. It would seem reasonable to 
suppose that this sum in francs was used in 
part to defray expenses of the United States 
incurred in France during the war. 

The next table gives data for the other chief 
countries of Europe with which the United 
States had exchange transactions. Aside from 
direct dealings in the currency of each foreign 
country, it will be observed that British ex- 
change played the largest part in every case. 


ForEIGN EXCHANGE DEALINGS or UNrreED STATES WITH 
Iraty, Ho.Lianp, Norway, 











SWEDEN, SPAIN, AND 
SWITZERLAND. 
{In thousands of dollars.) 

ee : ; magi shey 

Bought o | Bought | « 
Exchange on— from _ to | from Fe abe 
Italy. y: | Holland. . 
Ee mere men = 9,744 | 13,638 290 | 1, 892 
Great Britain. ........cccses 8,449 | 27,579 , 125 34, 564 
PE vicasbschvecdcédecckt 200 | 83 11,732 2,295 
SRS er ee 27,395 | 9, 682 iy ee 
Owiteérbind..-.........0.205- aie 5 eae 274 
Total, all countries... ... | 48,555 61, 351 18, 857 39, 220 




















ForEIGN ExcHANGE DEALINGS OF UNITED STATES WITH 
Iraty, Ho.ttanp, Norway, SWEDEN, SPAIN, AND 
SwiTzERLAND—Continued. 


{In thousands of dollars.] 





, 
Bought | . Bought | o 
om | Sold to Sold to 


xchange on— S So 
E ge Norway. | \°TW8Y- sweden. | 5Weden. 


147 | 18 














531 633 | 
_ SE eR Rees ae 1, 884 209 254 | 58 
Great Britain................ 16, 976 5,221 6, 422 5, 957 
PRS ere 12, 262 4, 926 346 291 
PPR vncstivsvestarivavedés 2,610 | 79 6, 052 508 
Total, all countries... ... 35, 160 11,628 13, 436 7, 068 
Bought | g 
Bought ¢ Sold to 
Exchange on— from panto pA Switzer- 
Spain. y land. 

I oa ois dicacst Sobhcwice 1,541 3,951 1,296 3, 384 
Great Britain................ 25,128 31,851 | 13,804 9, 478 
7 See |) Sees 10, 422 8 
PE ebb nie nvsviestenbatcces 11, 538 | BOs |. ce ccsanss 6 
I ass. cnt ccccdesccccbioncacectunibessbensos 9, 567 1,625 











A significant fact disclosed by this table is 
the limited number of currencies bought from 
or sold to these European countries by the 
United States on anything approaching a large 
scale. The figures emphasize the importance 
of sterling in the exchange markets of the 
world as a medium through which the various 
minor currencies were bought or sold. 

To carry the analysis a step further, it will 
be convenient to refer at this point to the com- 
plete record for each of these currencies sepa- 
rately as given in Table X. This shows that 
the United States bought from foreign countries 
a total of $91,717,000 in Italian lire and sold 
only $18,323,000. Purchases of the neutral 
European exchanges by American dealers were 
also largely in excess of total sales of the same 
exchanges. The large purchases of lire in the 
New York market may be explained by the 
necessity under which Italy found herself of 
providing funds in payment for coal, wheat, 
and munitions bought from the United States, 
thus giving Italy dollar credits in New York in 
exchange for lire. Undoubtedly, much of the 
excess lire — bought by this country 
found its way back to Italy in the shape of 
remittances by Italians living in the United 
States, which would not necessarily be re- 
ported as a sale for foreign account. In the 
case of the neutral exchanges which the United 
States bought in larger volume than she sold, 
it may be noted that the United States was 
exporting to the neutral countries of Europe 
an excess of merchandise above the amounts 
imported from them, with the result that the 
neutral currencies were offered in the New 
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York market in considerable volume to meet 
obligations here. At the same time, the fact 
that many of these neutrals had a favorable 
balance of trade with the world at large to- 
gether with the fact that their currencies were 
not permitted to become highly inflated will 
explain at least in part the premium which the 
neutral currencies commanded in New York. 

Our foreign exchange transactions with 
Asiatic countries were principally with China 
and Japan, which are set forth in the following 
brief table: 


ForEIGN EXCHANGE DEALINGS oF UNITED STATES WITH 
CHINA AND JAPAN. 
{In thousands of dollars.] 





Bought 
from 
China. 


Bought | g 
| Sold to 
from Japan. 


Sold to | 
China. | Japan. 


Exchange on— 


9 
10, 207 
20, 825 

679 
15, 596 


47, 319 





Total, all countries...... 11, 680 








The importance of sterling exchange in the 
international trade of the Far East is evident 
from the foregoing figures. Of interest also is 
the very small amount of Chinese taels pur- 
chased from Japan, or of Japanese yen pur- 
chased from ina. In the total amount, 
moreover, of Far Eastern exchanges bought 
from and sold to all countries the figures dis- 
close a difference between the Chinese and the 
Japanese currencies. Whereas total purchases 
of Japanese yen by the United States from 
foreign countries exceeded sales by about 
$11,000,000, total sales of Chinese taels ex- 
ceeded purchases by about $3,000,000. 

The principal countries of North and South 
America, so far as the volume of foreign ex- 
change dealings with the United States is 
concerned, are represented in the following 
tables: 


ForEIGN EXCHANGE DEALINGS OF UNITED STATES WITH 
CANADA AND WEst INDIES. 


[In thousands of dollars.] 





Bought 
from 
West 

Indies. 


1 


Bought 


from Sold to 


Exchange on— Canada. 


— 
to 


8 
2 
4,922 
14, 873 

31 
2, 156 

411 


22, 760 
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FOREIGN EXCHANGE DEALINGS OF UNITED STATES WITH 
ARGENTINA AND BRAZIL. 


{In thousands of dollars.] 





| | 
Bought | sold to 
| Argen- 


Argen- | “tina. 


Exchange on— 








Argentina 
Brazil 
France 





67, 608 | 





The excess of foreign exchange sold to both 
Canada and the West Indies may be accounted 
for in part by sales of sterling bought from 
Great Britain and elsewhere. In Canada’s 
case there is also to be mentioned a consider- 
able sum of Canadian dollars purchased by 
the United States from Mexico, as shown in 
Table X. 

In contrast to an excess of exchange sold to 
North America, dealers in this country bought 
from South America a greater amount of for- 
eign currencies than they sold. The figures dis- 
close that a considerable excess of sterling was 
bought from both Argentina and Brazil, wheregs 
sales of sterling to Chile exceeded purchases. 

Taking the arbitrage data as a whole, we may 
summarize the information contained in Table 
X in the following way. During the period 
from February 21, 1918, to June 25, 1919, dealers 
in this country ‘‘overbought” from institutions 
outside the United States the currencies of 
Denmark, France, Great Britain, Greece, Hol- 
land, Italy, Norway, Spain, Sweden, Switzer- 
land, India, Japan, and Argentina. On the 
other hand, American dealers during the same 

eriod ‘‘oversold” to institutions outside the 

nited States the currencies of Canada, the 
West Indies, Brazil, and China. The total 
amount of foreign currencies bought in this 
way aggregated $1,607,173,000 in terms of 
American dollars, whereas the foreign curren- 
cies sold amounted to $1,295,962,000, an excess 
of $311,211,000 bought by dealers in this coun- 
try. The —o- countries from which an 
excess of foreign currencies was bought are 
Great Britain, Norway, Sweden, Switzerland, 
China, India, Japan, Mexico, Argentina, Brazil, 
and Australasia. The chief countries to which 
an excess of exchange was sold are France, Hol- 
land, Italy, East Indies, Canada, West Indies, 
and Chile. 
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V. Foreign Excuance TRANSACTIONS 
SECURITIES AND HOLDINGS OF SECURITIES. 


IN 


In connection with the supervision exercised 
over foreign exchange sateen, the Federal 
Reserve Board found it necessary to require 
from dealers in this country complete records 
of the buying, selling, and delivery of securities 
for or through foreign correspondents. Securi- 
ties held by dealers in the United States for 
foreign account were required to be listed on a 
form provided for the purpose as of the close 
of business February 20, 1918. Other reports 
as of the same date were prescribed upon 
forms designed to show the amount of ‘‘securi- 
ties held by us! abroad for American account,” 
and ‘‘securities held by us! abroad for foreign 
account.” In order that these statements 
might be kept up to date, the instructions to 
dealers contained the following provisions: 

As reports are being made from week to week of foreign 
exchange transactions and those going through dollar 
accounts, where securities are involved * * entries 
of which are made on Form 1E? of the actual 
amounts involved in the sale or purchase of the securities, 
the board should be advised by letter, giving par values 
in United States dollars figured at the mint par, when 
securities are in foreign moneys, and stating specifically 
which statement * * * such securities should be 
added to or subtracted from. When accounts showing 
such transactions are sufficiently active, reports may be 
made on forms [here specified] instead of by letter.* 

The foregoing periodical reports, therefore, 
in connection with the initial statements of 
securities held on February 20, 1918, served 
to keep the board regularly informed as to the 
status of the different classes of security 
holdings. 

The statistical data contained in the different 
reports to the board on the subject of securities 
will be found in Tables XII to XVIII, inclusive, 
at the end of the article. The first two of these 
tables relate to foreign exchange transactions 
in securities, while the remaining tables give 
the amounts of the several classes of security 
holdings on certain specified dates. It should 
be observed that the data in Tables XII and 
XIII are an elaboration of figures already 
published in the columns headed ‘‘Against 
securities,’ in Tables V and VI, and _ the 
columns headed ‘‘Cost of securities purchased ”’ 
and ‘‘ Proceeds of securities sold,’ in Table VIL 
(February, 1922, BULLETIN, pp. 170-181). As 








1 The reporting institution or dealer. 
+ Thereports on form 1E, ‘‘ we exchange transactions in securities,” 
are the basis for Tables XII and XI 
article. 
3 FEDERAL RESERVE BULLETIN, March, 1918, p. 194. 


II, which appear at the end of this 





will be seen from the tables the amount of 
foreign exchange transactions arising out of 
securities sold to foreign countries was $777,- 
030,000, and the total for securities bought 
from foreign countries was $701,506,000, from 
February 21, 1918, to June 25, 1919, inclusive. 
Stated in another way, this means that pur- 
chases of securities in this country for foreign 
account amounted to about $777,000,000, 
whereas sales here for foreign account totaled 
a little over $700,000,000. From Table XII 
it is evident that by far the greater portion of 
the security transfers in this market for foreign 
account were purchases and sales of American 
securities. The same data are presented 
quarterly in Table XIII for security trans- 
actions with France, Great Britaim, and 
Canada, as well as with great groups of 
countries. 

Holdings of different classes of securities by 
American banks and_ business houses on 
certain dates are set forth in detail in Tables 
XIV to XVIII, inclusive. It will be under- 
stood, of course, that securities held by private 
individuals and by institutions not carrying 
on foreign exchange transactions nor dealing 
in securities for foreign account would not be 
reported’ to the Federal Reserve Board, and 
that such holdings are therefore not included 
in the tables. On December 31, 1918, securi- 
ties held abroad for American account were 
reported at $108,358,000. On the same date 
the figures show that securities held abroad by 
dealers in this country for foreign account 
amounted to $56,201,000. These amounts 
represent par values, and in the case of foreign 
securities conversion has been made into dol- 
lars at the mint par of exchange. 

The final three tables give the total par values 
of securities held in the United States for 
foreign account, as reported on June 26 and 
December 31, 1918, and on June 25,41919. The 
figures are $1,740,055,000 on the first of those 
dates, $1,892,617,000 at the end of 1918, 
and $1,990,808,000 on the date last named. 
It is interesting to note that American securities 
constituted about two-thirds of the amount of 
these holdings for foreign account. In addition 
to the holdings just referred to, which are set 
forth in detail in Tables XVI to XVIII, the 
board obtained reports on the securities held 
in this country for the account of the British 
Government. The value of securities so held 
on December 31, 1918, is shown in the following 
exhibit: 
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Securities Hetp InN Unrrep STATES FOR THE BRITISH 
GOVERNMENT, DECEMBER 31, 1918. 


[Sterling-securities converted at $4.76.] 














aon 777 Payable in Payable in 

Issued by sterling. | dollars. Total 
United States........ $19, 433, 000 $378, 256, 000 $397, 689, 000 
Great Britain......... 77, 564,000 |....... boomaxeet 77, 564, 000 
MER riindunvas vse 4 | rere 99, 626, 000 
CC eee i 8 ea ere 90, 031, 000 
Risk pwecescccune 344, 353, 000 286, 525, 000 630, 878, 000 
| eee GE Lak codntooredsaes 477, 000 
Denmark............. MES wine dancsupaune 26, 000 
a eee MO UE Vik ctccecedeccds 101, 682, 000 
South America....... NL eee 328, 160, 000 
WERE Ma Sak ses acclessccuncddcenaas 7, 386, 000 7, 386, 000 

OU ue vrescests 1,061, 352,000 | 672, 167,000 | 1, 733, 519, 000 


The total of $1,733,519,000 here given is over 
and above the figures presented elsewhere in 
this article, so that the aggregate of security 
holdings in the United States for foreign ac- 
count, including securities held for the British 
Government, was over $3,600,000,000 at the 
end of 1918. On the two other dates, to which 
reference has also been made, the reports to the 
board show a similar situation as regards the 
amounts of securities held for foreign account. 
At the close of business, June 26, 1918, securi- 
ties held in the United States for the British 
Government were reported at $1,796,026,000, 





and a year later they had declined slightly to 
$1,592,360,000. A combination of these fig- 
ures with the corresponding reports of other 
securities held in this country for foreign ac- 
count yields a total of somewhat over $3,500,- 
000,000 for each of these dates. 

It is of interest to compare certain of the 
figures presented in the foregoing table with 
the statement of American securities loaned to 
the British Treasury as given in the report of 
the American Dollar Securities Committee of 
the British Government. That report shows 
that on March 31, 1919, American dollar secur- 
ities to the amount of £72,928,708 had been 
loaned to the British Treasury, these securities 
presumably having been sent to the United - 
States in the earlier years of the war as col- 
lateral for dollar loans to be used by the British 
Government in the stabilization of the exchange 
value of the pound sterling. These American 
securities, if expressed in dollars instead of in 
pounds sterling, as in the committee’s report, 
amount to $364,643,540. This sum, it will be 
noted, does not differ greatly from the figure 
of $378,256,000 given in the above table as the 
total of American dollar securities held in the 
United States for the British Government at 
the end of 1918. 
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL SS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 


{Approximate equivalents in thousands of U. S. dollars; 000 omitted.) 


Foreign currencies bought from and 
sold to the following countries. 





Europe: 
Denmark 
| Oren eer 
Great Britain 


Nn Sh wenevassens.c's4sebsousbawe 


Switzerland 
| Per ree iT 
Asia: 


See puke bbaseswebiacceks 

Straits Settlement 

So ee wees obeal 
North America: 

Canada 


South America: 
Argentina 
Bolivia 


Peru 
Uruguay 
Venezuela 
SD. oss <scncsweenncw season 
Africa... 


Africa and Australasia................... 


Grand total 


EXCHANGE ON EUROPE. 




































































| | 
Denmark. France. Great. Britain. Greece. Holland. 
Bought Sold | Bought Sold Bought Sold Bought Sold Bought Sold 
from. to. - from. to. from. to. from. to. from. to. 
1,327 218 31 
60 94,642 
2,821 1,077 88,649 
saceGes te Uhdouvsdatioas 8 
stk Weis 25| 9,744 
531 633 1, 884 
Pe kua Rees shor ubexs 100 
pees 1 1,613 
Sere ee. | 1 1,541 | 
147 18 254 | 
i Be ee 1, 296 | 
a ee | ll 519 
Pasiues nubian awaedses 2,099 
peaks Hkcensae Ra 18 
RE ES Rapa ies 800 
ebisteth esbocbenes 10, 207 | 
Sere ONDE 27 | 
6 | 28 1, 832 
siccbbbetee 48 1,428 
a ees © 302 
1 1 4,922 
pana aaenceriahd 3 3,028 
SEE O Ot De meee eee 27 
ewe wabalbsd slaw eéus 3,704 
SG Te RF ai Stik wlan 75 
PE 8 396 
reeeaene 7 36 
Re eee et ea 13 
Likseibecnewedenhe 9 
CREE OS Ries 1,038 
i eacineh sw sista asmnans 6 
4,829 2,044 200, 652 89,658 | 651,151 594, 042 41, 708 6,131 34, 884 9, 308 
btieeResedl seater aRet 13,151 | 1,672 | 53, 918 47, 204 ee 371 101 
13 77 8,484 28,092 91, 157 169, 435 29 28 363 232 
aGeewnehe.s 18 8, 332 | 19,192 | 117,963 Se: See 1,546 634 
SUNG! Remerome | oe ERAT: | 1] 13,475 DF sovacreesidycovivened Bien siasess 
& Ree 
4, 842 2,139 230,619 | 138,615 | 927,664 | 904,693 | 41,833 6,159 | 37,165 10, 275 
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TABLE X.—FOREIGN EXCHANGE ci TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 
INCLUSIVE—Continued. 


[Approximate equivalents in thousands of U. S. dollars; 000 omitted.] 





























| 
| EXCHANGE ON EUROPE—continued. 
Foreign currencies bought from and Italy. | Norway. Portugal. Russia. Spain. Sweden. 
sold to the following countries. : a eee . “ 
|Bought Sold |Bought} Sold Bought Sold Bought) Sold Bought! Sold |Bought| Sold 
from. to. | from. to. | from. to. from. to. from. to. from. to. 
| | 
Furope: } 
SE Sovitnka vnhsdstacnsntunbndaaens on i | 1,241 DQ issscedy cxccindeoscxghyentionleimaeenaa 232 100 
SRE cuncnncniuna elas cocassael | 22, 563 1 141 | 463 ER abate | 6,725} 1,314] 577 351 
EIS | 433 218 6,544 | 2,607 3) |) Ape 107 4 26,410 | 2.799) 8,182 2,316 
ES se PPR AT RSS Pe wey TS ag ope eeakan isis bclcas sc agslewadotusiwendags 80 | SRE eee 
IR ae id 00 d8e wa Dennseiyscecas shana) oan eeoreens Ee Abcas: Fixdidacediavdnareehueucngesledessawaluccuccaclewnsamedseweneuusienanugasieeieeas 
aes cbxedlestemesaeneaee Sabana | | 27, 395 | 9,682 27 | DNAs Hoenacihsededin Aéudeddselivenduan 60 | EPR 14 
I 6 Gan ete dab ncenndginetauceedeches Fe iescckcae eo o | Be ere Sere! Poee es a Cee ee 79 
I eae RBar ae sears =| Koes | SESE fagiettces EES GAA REE FEROS. SE: : RR A tees 
Ge catieeWade sae cbiste nd cine ssh iadtiee daa uis deere ee , J ees eee 166 | eee Coreeree 1 123 
Gk an naked benenveadinex vaxssaeoe PG er See ee RS SE ee Sepeee 108 12 
Ria i dadagocnanakawe samant nxvacdacaemetanemsuie 346 | eee | Sree | OP tsc<ectusbosccusudhan wees 6,052 508 
EN ae 6 neg tcndécdaccnenekconeed | 10,422 F he cedcnksbestevapiedsacenapeewdendstesadeedslpacncaddiuncersn= Sy eer BES TETS 2 
Other points........ sascngunaaess vnatemde ee) eee GE fcc ecccclecccesccfecescccclocccccselensccoas|eceteceslonececes 63 
Asia: | } | 
EES EE, Sa OE EE) Meee ie Shermer ee (Sem: Mee ine pee wemeen) JOEE Per Si iccuvaslentexkentiants on tleasiiendnenndsteaeades 
No ies Kaceamisnes mak cWnsdeceteo add ins LidedknWsPewe tue eek Kévcccclvedendedbecacnddebkondsanesieeeeteaal ena mene ee 
RTCA Seatdpaddubicacesccasuvecugedl cece cas DP lidccuneshiunedeesiasdeanaelceaa ccd cleniwes culgueewanilsnccassdasudesleaa sees 
Ree ee Seen Pen ae Sagem HPA Aa a MRS | RCT eee en ermeeiner! Aken ose 
Straits Settlements... - 22-22-2222. 2 2222: ESE OEE EC BNE ARNON REO S| CER Sa Sere PE EEN Serene ieee ee 
Gad ccntbdadddn nanan eugae Ncenavephecumewne Laid adel Saaeetad Lidecavesbsscinexd eudbaustadadscnebsacnaeen Ee ee 5 
North America: | | | 
es ith eben ecebbeskeutacxcent 171 | 1,383 28 | | Fe eee ae ) | A 1,218 1,006 2 44 
NIN ais cic udeaceecicticceccce 2 WU Es cutaecas RE REAL SRE Ne See re SEES 84 4 Eee 5 
ME acs esanseandivwcavcdasstedodsa , | ae Le ES, Se RE 234 | 5,366]........ 156 
NS & €i.dyinachnnnag eden vs aaah 31 _ Fee DP iiddahediiisskckuabeavedecaiacevaoet 2,156 | 12,879 |........ 10 
South America: 
Argentina , i ae BO wcnaalcdn canara adetcs A sagatleal Swacseds ah | ee! ee 
ai can8 (sss ngndkaianetanescoieddecacd) arnt bcnucinlbideunesunsearidablaccdsaukice xem eases 8) SAR SESS ee 
Sg ath icche xsxscdspiensaktieedainls aero "2 RARE: Maleate RENE een Se, eRe 2 
Ric Sp iagde kas itasedontcssssticacsel. one. OS CE FG TEAR RET SMce lees) SVs | Saat 73 
Ni ick cs i sdgennaae venkencuaiaee | EEE SRE Sees ae Fee 218 | ee eee 
Ls ia cetensccsveuminaasesdecee vcs . | ee Re eee Pere ee) eee 162 | a ee 
a itaneKe Veco 2 BERRA Ey SS Se Ee eeRS Seer Se | RSS ae 
| ERR area eee SR shale 96 31 4} D lecccucdskd inate hinesbesindcsccatbaemment ; ES AROS 
Venezuela : PE atacuculwaddandibevdie vadbaoausdectivedteddebaadens 1,149 | eS ie ee 
SPUN POURED. acc ecedcccsvcvine TT, EOE PCT RE See OE ORE SErenen a” Amy pene e OCT) TOE ee 
Be piss cacccbascauietes LSPS USERS | ERR SIR ital gape Pers Rena sesso e 10 | aie Jeera 
PIG i nccivikawadsdspssusdctadsdsvcmdalsdeuscatiuedesus FR Sree Sa Serre lavacadasleanexsactuadauean We Ecaeuewdleus aurea 
RECAPITULATION | | 
— UWidehaneserautesseuhecssaamseciduusee 87,932 | 12,658 | 20,561 8,914 es 293 54 | 44,818 | 6,958 | 17,762 3,716 
GRUNGE RAE PERKE EAD 0c snuhbhennonce estes ennaan : (i POET EeSeeD Fe Sere eee ee ee WO isacaueus | 5 
De IN A Sb Raccacacendadawerccevenies 223 | 2,428 28 | ee See } > Se ee 3,692 | 19, 761 2 215 
iis an aneentabbeeavcsundes 3,562 | 3,221 4) i CE Se, See epee Sere S 2,151 BoM dicieanée 75 
De rere nee ES A ae! ee SS em: FET EE 10 , | SE SRE Se 2 
ns diedn ciawessseecbunwis 91,717 | 18,323 20,593 | 9,119 Bee Menavanne | 305 64 | 50,671 | 29,597 | 17,764 4,011 
\ | | 
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 
INCLUSIVE—Continued. 


[Approximate equivalents in thousands of U. 8S. dollars; 000 omitted.] 





| 
EXCHANGE ON EUROPE—continued. | EXCHANGE ON ASIA 
| | 





Foreign currencies bought from and | Switzerland. | Otherpoints. | China. 
sold to the following countries. | 


East Indies. | India. 





| Bought | goa to. | Bought | goa to, | Bought | sola to, | Bought | sora to. om Sold to. 


from. | from. from. from. 








Europe: 
Denmark Lieder che eeeTueehes Wee 39 | 
nn akc menekwipkeatior st aubesuee 7, 167 | 
SE IINIID 2 5g ds ccviccecnececine see 10, 664 
Ee Kikaceecwers nenbess J dletmnneec bawcanRmieees 





| er ere 5 | 
Asia: 


ee oe on oo Ao weenie wan goeaua bot ER RAE ee 






| 
| 
| 
| 





Mexico 
7! Sr See eo | 
South America: } 
55 KG cdectcnsdwunsincrscak 2, 253 | 


Ra ha Nacebencuman cabeou et 
CS ach n cies y She choawe ewan 6 | 





EE eee eee ee ee ee 


PD sein ds 0 cine voc esen sn de gee viveuse cis leswssasees|ssse0es en eee 
PUIG sos cose csv orien cnsesenesautvamaesuses ene euman by cede neat 








RECAPITULATION, 





























DDG cae cutavakstnenedewesnsea sone 27, 655 11, 305 9, 145 

| TRE CQO ASE eae RRS aera Rade 5 ae + 

IRs wins civn ac ccanvccneccscnbwas « 30 ye 

oo owe camban kbawe 2, 266 924 75 

EE I « nn cncevosasesneclenkiwkseschicabawng baleen de saikubistusskeeeaesaensente 
ee Eee re DET 29, 951 14, 122 9, 220 
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 
INCLUSIVE—C ontinued. 


[Approximate equivalents in thousands of U.S. dollars; 000 omitted.] 

















| | 
EXCHANGE ON ASIA—continued. EXCHANGE ON NORTH AMERICA. 
Foreign currencies bought from and Japan. Straits Settlements. Other points. Canada. Central America. 
sold to the following countries. 
| | | | 
——— Sold to. —— Sold to. —— | Sold to. —_ | Sold to 5a Sold to. 
| 
Europe: | 
es dig bec cenitarcnidvcnesupaadiccuscdebele sth Gndgialings 4n064hessataubeceesatnecsek bac eaeunen BD ticexvnacccabecateeears 
EA to cas cha khdxennpenacnehes SY7 ye | EN A ee ene 1 Kf ee: nr een 
NIN so wicntuceaextaschoends 3, 740 260 D bucdaah meas 151 7 352 2, 406 Se 
ee ah das enceendbs OnE bWwdeodiuee bs nehaneacmduee ap ensibenlscvedeadedionnkbescdéqivna 4headénchieacsaqeees 
ee ee Cee en ete eae EEN Pe eee Seer Hee ee 
PONE isis cai cone kus nd rissnksxdsnceniinacwakecesfveriada€ see inode ndeeelse Seebneee 
Ps ho vns cw cbacronesecencedscnn|esvenchonsiacesudsan[entnantedeleerscocedcclecentwencs[ecasesaaas 
EE ee: ene errr BU ctecedtaclcnddwntatebidiiiehReub:cest<eaniintntauions 
Dns Wercsecvenancncasnensswers 14 | BO ficeviacccce issn cckcnubbaduacedeulh dwenceéaelsessanedas 
EEE Ter mere re A cinéedasesadbesieapathavawes 
te aca. donkunviganeanat heaesteancwanasal BR bien waitebdcavscacndlvadeeesukemeucucandalesasatanes 
oo on we bn vwavacdcabecdweds cdmbukiSedtkesede abkwake bret <sseeueheeceRGWangleeeanncned 
SITE ne eee ape MERE a, SP Pee é 
Asia: 
CR rk cnavcddeiieduae seus iuesews 476 RAE ee 
a ibn hune cde ckddckdsuraedbankiwerens , ae Ska eee 
NG i Gaiunascsadsiadsoxctntntaiwncakeiiel | 
CG bias csteheecscnvehaseeue’ 15, 596 | 7 RS ORS See 
Straits Settlements.................. S awiniaiuicate 2, 846 10 
CE a5 Ga nctrenecccasntcsnes ictidawawas Dyisencandudehi cdanadtdcsbesensdue ss 
North America: 
_ . acer coerce SES ee hid OPE ECE T I NCCP EOC. Ohare 
Sc ivcccsesesctcdnsétinxtacece’s FOE ba cvinnccanetaccccotawalsewacescdebieséincsdiineseunieas 
SE eee a. Mee leer 5 ee See See ee ee 
IS Gaicxcdenspneicccunennedixacpegeacs UE nda davienstdeh cade cdnbeeSbaneuns 
South America: | 
INK s sda <'c ios esc cndareseenkecedlie ca weve Dn CS ye Spee 
oan 5 ane oc cane PECSESEESS 2 | |} ee Oe 
CRS Na dgegtaccsa kisuddceeanenneet ,, | SS es ee 
Nev ocre divnndend cud testawenkenaas ecenon tas ae 
I, ties gc waaia x OL Kaa RRR Saat Dede , ) ep TSR e Sane ee eres 
| SE Hee es = } | | RES 
Sila aw conn cone Vak dene mi mons 4 MEE. cucniekacioddcnénne cheusdeaceuen 
IR ads Gccnaacacnbadesssuneewl GP Liscaanccecionscrcends 
NS <0 cc aactsomdunabesnneey 2 | DG xcckuatas 
aE sari xa ian scdcendieeducca®ecsanncobiessacaeres Se geghiacd ae ee vada 
PN ca eccraccaiavararsacunkewsreweneuecake |--e+---0+5 fc gedemadubiten weddied eudeeed cue 
RECAPITULATION, 
ac vascccduetasseveessexedeuenwsses 4, 651 3, 206 2 
Ge Keg e dancers teach eenbet aed enaeems 16, 072 5, 247 10 
EE EL a, «on om acuwe ne enae ae sia menamnaes a 
PY I ewes sc ecccesaaciweeeers 62 | ee seer 
Pe BE Rs oi. vccvciticdearvcnebedsiecncas |-eeseereee|eeeeeeeeee 
CIOS Wain cicidncocccccncnneces 20, 785 9, 596 i ee 154 9 86,106 | 112,075 60 60 
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 








INCLUSIVE—Continued. 
[Approximate equivalents in thousands of U. 8. dollars; 000 omitted.] " 
yong | EXCHANGE ON SOUTH AMERICA. 
? | 
Foreign currencies bought ’ ee sedis 
from and sold to the fol- Mexico. West Indies. Argentina. Bolivia. Brazil. Chile. Colombia. 


lowing countries. 








| 
Bought Sold | Bought; Sold 
from. to. from. | _ to. 


Bought, Sold | Bought; Sold Bought| Sold | Bought} Sold | Bought} Sold 
from. to. from. to. from. | to. from. to. from. to. 

















Europe: | 
ye eer ee |. er re | DE cnwidntesdaschs lon tenine lr Kemeeeih Vets eEeiiokwadetsbanaaiceiss os 
i, ee =a | 122 46 | RE: ) anes: Se 74 | 110 > ae Mes e6sces 
Great Britain.......... | CREE te. Sie | Se ee 137 | 5 50 43 14 30 
SESS Sere Se: |oseesereleccccencleccececelsccccncelsceecceelsewceccelenccence chin eantniacaines BD ietcsavesisvelacnclancckeneiceiwscn< 
eee Liakacdadlpsssceckbesdsncsslnencespelsauwenent LD SR SSE PREPERE RA SS. SORES: Cccsened i 
Pact kexdcnieesess _t Re 2 1 565 112 9 Eee = Jk | eee eee Dilcidescce 
PE svactwecsvaccinwsekees) >} ee eae BOP eckuacalccevnves 42; 92 |........ EOS Ferro fae 
i nniiescnctaweblierescee cdvanceu Bl incccecftanteedeloasthanbicas kes Uelta oo cans] seeesucsieees needs siadeeisosecedslsnaawarudiescc. 
_ . ees IN RRS ea Pears SAE EES! SAREE aaa Lecéwsnuca aeeneey FREE TARR RS. S oT See 
| SES 1) eee 58 123 | : RED 2 RES ee: i onbecustvessiakeleeeasess a eee 
Rais ines covert ves peks aha yenKenced T Acatweusuieneoehed BO Bnsccanavlevsescaeleseques B [oc vcvnns  bivcdasatieiosesco 
Switzerland........... eee SO eee a eee ae Snes _ SS SS Ae lDiieiwinaiars  heeeescas ? ae 
NG renew sa sn stench eee ccopssncfsacenesalonsvraeslosasesestanteubselscusshaslooesceealseanensa ics sainaehtaeabbealeeupuaenisdeceeraleieeeecs 

Asia: | 








Other points 

North America: 
Sis kos 6erannwan 
Central America....... 
ES ae 
i 0 

South America: 
I cantuynieastles cee ten 
eae 
EE ech osacnninsenubewesatien 
ERE Sree 








eee 

| Sees Sere 

DE PEE... cccccaclecesvens 
2 eee Julvesa¥ess 
Sree Creare 











RECAPITULATION, 





IR atieanesiscessanai 
ee ee ee 
North America. .... ee ‘ 

South America. ..... ; 
Africa and Australasia 


























Grand total.......... 277| 169 650 | 1,983 | 22,868 11,992 31 | 3 2, 229 | 2,041 160 87| 122 32 
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TABLE X._ FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 


Foreign currencies bought 
from and sold to the fol- 
lowing countries. 


Europe: 
eer 
Great Britain......... 
. SS eee 
eee 
_ SERA er 
_ ee 

Asia: 

CSE ec cc acecenee 
PM kbirindvseensn«s 


SR 
West Indies......-.. 
South America: 


eee 


See 
. ja 


I Sa Sxcndeweoaes 


Venezuela........... 
Other points......... 
PAS Skin caps see nkn dene 


South America. . .. . 
Africa and Australasia. 


Grand total... .. 


102784—-22 
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INCLUSIVE—Continued. 


[ \pproximate equivalents in thousands of U.S. dollars; 000 omitted.] 


EXCHANGE ON SOUTH AMERICA—Ccontinued. EXCHANGE ON-— 
Ecuador. Peru. Uruguay. | Venezuela. Other points. Africa. | Australasia. 


| 
Bought} Sold Bought) Sold Bought) Sold | Bought) Sold Bought Sold Bought! Sold | Bought Sold 
from. to. from. to. from. to. from. to from. to. from. to. from. to. 


eae 11 i 50 eek dates , a ee D hivecnnceheuse ents 
358 RD hissed axe aaucebe did ewes We atceescs 
padeibns sage E tenuvkaes dave ewweenkuledeenndsbtalsae ie neheteniaas 
- ee Bt. cncccuvtswanscss een euanstredwases 
9 Se Gi loukbanectnen emake 5 coche nenvsinetoucesdcniutaesunubadvecustiecbesretenemenes 
ha wa daalatee gn'4phdiewenies l Pe See: Speer SRn eee en See 
BS ieecccunt a eee 3 |: 5 Pes See emen mnie Myer 
piacomiuieteedews I was wasted S hiccanccdlvcadieucsleebatateeenisaniaeuiubes 
\ -<Claskamoanedss 2 EP Salucbacatabaunasss : rE PERE SEIN he Set ey Pienesad 
Jen dewbeeeaee so y onnen vevsedcletéineceslodsseuneeiemeeades 
pe ae ee l Te $5 20 5 Se ee ee ee Sp ee ee 
seenitensswenkteeds 15 ; - Jcbaavwacusbsaseuvepletakewagienadenss 
POR PSA Cer er Seren weer re Moore 1 dasa agcndeesisidecadetheaanees 
are ae t | Saueneesonann néeexdubocataakets tameca’ 
SB ttesutixal anges yi eee ae ik aceite Wrimsieish MEER ES Pe 
Se eee em | xdeales 100 168 | sd@nied Eeaenedibenteetaeneen eee ere 
Dian caine enna Wiistsnavie ia acta se ccebalsdccceée}evatwesetasenees's 
TERPS RRA CEEN RSET! SPCR ere re Se l B Rickey Lgaliid aa deeeiewenawasad 
Er? Re MOR re heer Seer eer eer er Ce Pee Se Re eee 
yt BRR A 17 25 SOS 229 5 l 15 De tinswanes 
i ree 1 2 “e 3 BG he ccivccchtcdadcaclatteautuliuredenanereas 
Seen ae Oe Sere Wlaiaaes 9 Scam are Ol cccanadtlesdcuracinaceisen dala 
mo aoe DP Ee ndawces 160 $15 5 |.. one D hi kdiceccdsldssscameeuee S scchegudasednatnodes 
sedan caleaeen B lcasweaas pee ree 
6 |.. 78 27 521 647 22 1 19 15 OF Visacacks 
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TABLE X.—FOREIGN EXCHANGE ARBITRAGE—TOTAL TRANSACTIONS FROM FEBRUARY 21, 1918, TO JUNE 25, 1919, 
INCLUSIVE—Continued. 


{Approximate equivalents in thousands of U. S. dollars; 000 omitted.} 





RECAPITULATION: EXCHANGE ON— | TOTAL EXCHANGE. 


Foreign currencies bought from 


| 
, ae , Africa and 
and sold to the following Europe. Asia. North America. | South America. 


| 
| 
























































Australasia. } 
countries. | : -|———_——_—_—_-—— — Sold to. 
Bought Sold | Bought) Sold | Bought) Sold | Bought} Sold | Bought) Sold 
from. to from. to. | from. to. | from. to. | from. | to. 
| aiinimmsaiscll - 
| | 
Europe: 
OO, eee | So Be eee eee oe gt oe 828 5,774 3, 602 
| SES | 160, 515 | 3,341 134| 1,707| 624] 1,573 162,228 | 272,140 
Great Britain............... | 754, 866 | 5,071 | 74} 2,461 | 5,605 | 2,081 766,819 | 281,095 
DG i eins cawnnianad whawe | 22, 480 | SS eee 1 22, 480 26, 482 
ES is scinvenonnas been 18, 852 70 2 87 18, 857 39, 220 
‘RS 46, 086 2,443 | 1,982 48, 555 61,351 
Norway... 35, 112 285 42 7 Ren Sere 35, 160 | 11, 628 
eee 3, 809 DRE. Perret Saar lsice gustan 3,811 | 2,970 
Rl oa aceianng | 2,188 39 | i, SERRE ese ee! errr eer te 2,390 896 
Rite Kent ehinAceuaetes. 38, 441 344 | i ee Oe eee eee 38, 635 38, 763 
Nicene s cic pincmen ce | 13,429 ee ae fl ees Os 13, 436 7,068 
Lae } 35, 830 17 | 3 | 21 ae 5, 843 14, 539 
fe eee 4,139 | 2 ee PS DEEE SS BEES Sa 4, 139 8, 249 
Asia: | | 
SES ee Caer 22,721 24 | 17 | Ree Fe steer 29, 338 20, 702 
BORING. . ooo cceccccns. | |) MUMS Soa guaalcnctvest bhowawenirs WES. Pala ae Rs: 909 9, 107 
(EE SEES 8, 194 2,3 BRAN Re ea, Meee SEO RRES! RDS RR 8, 194 2,5 
| | eee: 31, 032 ‘ y 25a 15 3 | __ | Rees Cee 47,319 11, 680 
Straits Settlements......... 4,312 | 5, 846 9,101 
ee 368 368 1, 832 
North America: 
J) eer 71, 957 84,353 | 8 | 12 | WP igiduawed | 106,918 191, 308 
Central America............ 5, 661 69 | oh RE Pee) See ene 5, 667 12,372 
RR ay ep eee 4,159 22,386 | 12 See Rae” 14, 397 > 
PE NINDS Sawcccacscccesc 22, 256 1,361 | "2 Sees) RE oe rd tie 22,760 92, 676 
South America: } 
0 Se 77,071 93, 828 67, 608 
DR ose cccinslacwisnsede 1, 819 1, 848 1, 564 
| Ee 25, 874 25,990 12, 436 
| Speen 12,300 12,342 19, 009 
Rs 5a hisicesadwk 1,392 1,404 11,973 
isn cc cokes cvciesenee 1,054 1,091 6,018 
ERS 7,174 7, 232 3,011 
| RoR tar as 4,778 4,910 6, 002 
erases 3,755 3,818 2, 650 
oe eae 2 686 590 
| ea aS oe 4,117 4,118 769 
ERR 9, 369 10, 063 4,302 
RECAPITULATION. 
Ee eee ....{ 1,141,521 | 747,405 | 6,995 | 8,570 673 | 5,007 | 1,158,127 | 768,003 
A AS eee } 67, 536 49,002 | 24,333 | 5,859 85 39 91,974 54, 931 
North America................. 104, 033 223,054 | 4 | 5,840 | 85,633 | 108, 169 189, 742 337, 096 
South America................. 135, 899 121, 685 | 64 399 19 63 153, 149 130, 861 
Africa and Australasia.......... 13, 486 “ee 79 683 959 | 14, 181 5, 071 
Grand total............... | 1,462,475 | 1,145,179 | 31,396 | 20,747 | 87,093 | 114,237 | 26,056 | 15,745 | 153 | 54 | 1,607,173 | 1,295, 962 
| | } 
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TABLE XI.—ARBITRAGE TRANSACTIONS IN FRENCH AND BRITISH EXCHANGE, QUARTERLY. 


{In thousands of dollars.) 









































Exchange on Exchange on Exchange on Exchange on 
France. Great Britain. France. Great Britain. 
Country and period. | oc ‘inseam Country and period. ————- oman 
| Bought | ¢ Bought Bought | Bought | « 
| “from. Sold to. from. Sold to. from. Sold to. | “from. Sold to. 
| | 
EUROPE. EUROPE—cont inued . | 

Denmark: Switzerland: } 
February-March, 1918!...|..........|.-.-+----- _ Se February-March, 1918... DD ti di cexinns 826 | 92 
April-June?.............. | | ee 31 5l pS ere 63 186 3, 142 | 187 
July-September *......... SR See Meee treme 151 | 209 July-September.......... 179 649 1,721 2, 169 
Octoher— December 4... ...).....ccccclecccecccccfeccesenastl 869 October-December... .... 153 242 2, 546 | 1, 642 
January-March, 19195....|..........|.-..------ 2,080 | 546 January-March, 1919..... 381 1,475 3, 006 2,400 

, April-June®.............. ER MNT? 548 347 > Apel tame Sete 150 832 2, 563 2, 988 

‘rance: Other points: | | 
February-March, 1918.... 4, 068 8,377 4, 228 2, 116 February-March, 1918....|.......-..|------+---| 16 12 
April-June............... | 15,108 9,911 7, 467 3,425 BRI ay ois icacccdafacsesaccus my 4 19 80 
July-September.......... 11, 922 7,627 | 2, 302 | 23, 504 July-September... .......|......scccfesssseses- 181 ll 
October-December. ..... . | 15, 660 1, 899 716 57, 267 October-December... ... . 2 36 | 54 85 
January-March, 1919..... | 13,731 5, 866 2, 516 87, 758 January-March, 1919..... 45 1,171 | 324 1,415 
April-June..............- | 34,158 14, 133 7,555 37, 266 April-June............... 472 372 | S41 3, 365 

Great Britain: 
ears Saseh, 1918.... 1,451 1,920 big z = ASIA 
April-June..............- 3, 858 2,454 | 115, , 793 ae 
July-September.......... 9,411 1,429 62, 969 27,799 | China: 

October-December. ... .. - 12, 962 534 78,992 | 41,276 February-March, 1918.... gd Poet ee 1, 459 761 
January-March, 1919..... 29, 837 2,489 111,035 30, 918 pS PE Rr ere 526 | 2, 940 2,313 
PTR vas kn ce necesee 31, 130 7,599 | 131, 136 ! 91, 871 July-September.......... a peace 7,020 | 3, 229 

Greece: October-December. ......|--- ecdemidineidedeak’ | 3, 008 6,071 
February-March, 1918....|....------ 1 166 241 January-March, 1919..... 1, 192 42 | 4, 406 5, 647 
ink cvensvecsslatistsse es 2 147 2, 504 pS ee 457 482 1,789 1,171 
July-September.......... 23 52 177 3,741 | East Indies: | 
October-December... . . . - 18 81 238 4, 688 February-March, 1918... .|........--)-----e-0 iiananaeran 1,429 
January—March, 1919..... Serre OE feacscaaata 9, 467 ye SS ee Ferenc roe See 1,013 

oa Ne sce « wikas 48 310 1, 423 | 4, 420 Se . Te Se ee ee ee j= _— 

Holland: ctober-December.......|----- re BAe ere ‘ ; 
February-March, 1918... 7 145 145 298 828 January-March, 1919.....|-..-.--.--|-+--+eeeee|eee rere nee 837 
Fe Te Perr 87 444 1, 786 April-June...........--.- WD levcccoatas } 93 | 1, 04 
July-September.......... |-eecceeees 18 1, 166 8,647 | India: 

October-December. .....- 1 120 423 4, 134 February-March, 1918... . | eee 1, 249 134 
January-March, 1919..... eee 1,379 665 7, 493 CS | Se Ferree ce D caaeguaes } 1, 093 52 

. Raat | IS | 144 143 2,129 11, 676 a - SE 3s eemaaeena — = 

taly: | ctober-December....... S guaanaee 
February-March, 1918....| 3, 405 118 651 2, 538 January-March, 1919..... ene 1,848 | 1,153 
April-June..............- 4,679 61l 3, 937 4, 197 eS | rere |_| Seen 715 464 
July-September.........- 924 | 185 1, 650 1,292 | Japan: 

October-December. ..... - 274 92 7 2,518 February-March, 1918.... 1,579 |......---. 3, 953 | 480 
January-March, 1919..... 127 | 370 468 480 April-June..............- ee 5, 383 | 571 
April-June........... ee 335| 12,262 1,736 | 16, 554 July-September.......... access 4, 596 | 715 

Norway: } October-December....... ee 3, 980 | 1, 358 
Pekswaie-Meveb, 1918... .| MP iawvanwenes 3, 002 18 January-March, 1919..... 2, 856 | 614 2, 287 3, 141 
April-Fune.............-- | 1933} 53 4, 446 627 April-June............... OOM Gaevcicd, 626 | 2, 662 
July-September.........- MS cdntennan 1, 813 607 | Straits Settlements: oF 
October-December... .... - Srauwkeeney 156 1,385 1, 212 February-March, 1918.... .....-----|- ee a 166 | 166 
January-March, 1919.....|....-.----|-----+++-- 4,014 1, 898 Aprih-JUMS...........02.2ccclecccccccccloccccceses 2, 832 | 2,197 
April-June...........-.-- | See A 2,316 859 July-September... .......)....-.eeeeleeceeeeees 334 | 2, 156 

Portugal: | October-December....... | y Ree 930 | 255 
February-March, 1918....|.........- Mes ecgtsits 852 3 January-March, 1919..... ...-...-++|)----eeeeee[eeeeeees eel 548 
APPT TIME. ... occ ccccclocccccccenfecccescccs 599 1 April-June............ Pen pererrrres etree 23 | 932 
July-September.........- a ee 842 445 | Other points: 
October-December. .....- | 100 1 378 1, 239 February-March, 1918 1 
January-March, 1919.....|.........- 10 7 1, 135 April-June............... , ris 72 
April-June.............-- Lvevsweaen hisadecnesy 301 120 a ne te one atewdus aa] = 

Russia: | ctober-December....... 

February-March, 1918....|.....----- tea sotgien 33 43 January-March, 1919 420 
ee. ae auitakind lad segues WAR ccctees ¥ 4 REET ioc cccneviccne 863 
uly-September.......... errs 2 7 

October-December... ..- - 912 | 7 lasso sases 50 N . 

Januar March, 1919..... | 701 | 24 . 3 erendisenecnien 

April-June. ............0efeeeeeeeeee Np casnanete i - 

Spain! | | CanFrebruary-March, 1918 10; 467,282) 7, 686 
February-March, 1918....|....-.---- 173 1,779 1, 520 ‘April_t y-Marcn, see 919 | 16.762 2 143 
April-June............... | 391 | 58| 5,579 2, 170 pril-June...........---- | oa 
July-September.......... 149 | 612 4, 785 4, 841 July-Septembef.......... 38 | = | oa = 
October-December. ...... 297| 1, 456 3, 409 8, 757 October-December... .... 2933; 1, o 1, 
January-March, 1919..... | 512 | 823 5, 845 5, 920 Januar ~March, 1919..... 450 1,341 ll, 15, 989 
ARUEA-TOMA.. 002000000000 192 | 829-3, 731 Ce. 698 | 1,073 | 10,870 6, 784 

Sweden: : | 
February-March, 1918... | 3 ey 1,661 100 a 1918... 1 7” p . 5, = 
pS RE See ca dieamets 878 230 Pri-JUNe......--.------ 02 | > 746 1. 908 
July-September.......... eR 742 1, 188 July-September... ....... “a = = - 
October-December. ...... | | RRS 972 2, 042 October-December... ... 44 | = 4 
January-March, 1919.....|.......... 421,504 1, 705 January-March, 1919.....! 562 | 402 
April-June... Fe 16 575 i Oe eecenenniaen 252 | 5611, 288 733 

eS ere eR erreereen fone | 
1 Period of 6 weeks, beginning Feb. 21, 1918, and ending Apr. 3, 1918. February-March, BE niclavcceus z-| 205 332 | 640 
2 Period of 13 weeks, beginning Apr. 4, 1918, and ending July 3, 1918. Bi 053s sc0cceced 7 516 588 481 
3 Period of 13 weeks, beginning of July 4, 1918, and ending Oct. 2, 1918. July-September.......... 24 | 797 721 459 
4 Period of 13 weeks, beginning Oct. 3, 1918, and ending Dec. 31, 1918. October-December... .... - 16 2, 201 489 
5 Period of 13 weeks, beginning Jan. 1, 1919, and ending Apr. 2, 1919. January-March, 1919..... 35 | 2, 334 633 1,028 
6 Period of 12 weeks, beginning Apr. 3, 1919, and ending June 25, 1919. po 8. Sees | 154 ' 2, 133 983 677 
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TABLE XI.—ARBITRAGE TRANSACTIONS IN FRENCH AND BRITISH EXCHANGE, QUARTERLY —Continued. 


{In thousands of dollars.] 





































































































Exchange on Exchange on Exchange on Exchange on 
France, Great Britain. France. Great Britain. 
Country and period. : Country and period. is ar, ee 
Bought | Bought Bought Bought 
from, | 5d to. | “trom Sold to. | from, Sold to. from. Sold to. 
NORTH AMERICA—continued. OTHER WORLD POINTS. 
West Indies: ' Africa: 
February-March, 1918... .| 187 958 827 5, 278 Fevrvary—-Mateh, B0%B. «..6) 6.65 ecncshecccsweecs soot CEO 
SS eee 579 | 1,777 2, 186 12) 669 fe re Re Oe ae ae 2,308 175 
July-September.......... 524 1,910 3, 207 | 12, 941 Pe RE See eee 41 136 
October-December... .... 725 1,895 2, 654 | 8, 314 October-December. .....-}.......-0+]..ssecces 54 18 
January-March, 1919..... | 1,310 2,092 2, 960 10, 158 January-March, 1919.....|.......... 1 170 169 
April-June............... | 1,597 3, 202 3,039 13, 991 RT RRR CREM Rs 627 10 
} Australasia: 
COUTE AMERICA. | February-March, 1918....|.......---|.........- 1, 694 62 
ne Se Per eS) eee 2) 410 363 
Argentina: | | ae - ; 
February-March, 1918....| 131 392 10,950 5, 106 Se emetass "7 oe vewnesntedinetsanaes eo Dr) 
are 349 787 14, 969 12, 495 January-March, 1919 AEE an MED aad 1 386 764 
July-September.......... 457 851 6, 141 10, 267 yee, oy Pept Seeserene elena encse. "S81 1. 308 
October-December....... 91 276-11, 168 8, dopiatiaccmtablaatiabindaia git tat! (achat ne abe 
January-March, 1919..... 1,171 1,578 16, 831 3, 896 
DS ee ere 29 3, 046 7, 768 4, 856 RECAPITULATION. | 
Bolivia: } 
cee -steech, POintiks di wae nace lestonevarstxeSakvceeeiewecesaene Europe: 
ng all ae oF fonsananers = 128 | “February-March, 1918...., 10,081 10,734 53,889 | 18,612 
July- apeeabes SE Bee ae eee eee April-June 25) 347 13°548 142° 278 45, 198 
October-December.......|........-. 18 ost ee July-Gentenber.......... 29" 682 10. 574 78° 506 74° 527 
— ~March, 1919.....|..........| 7 = a October-December. ...... 30, 463 4 624 89,120 125; 779 
ners praeseineas January-March, 1919..... 45,334 13,682 132,363 151, 149 
February-March, 1918... 26/217 221 April-June. ..........-.-- __ 6,795 36,496 | 154,995 | 178,77 
Cc eee 1, 060 12 6,483 2,176 ; 2 =e ° 
July-September..........| ” 629 824 6. 583 ry OM os cecstaacanacenen _ ee 89, 658° _ 651,151 51 _|_ 04, 048 042 
October-December... .... 347 884 2, 602 1, 524 ’ mee tere 
January-March, 1919..... 468 483 1, 665 1,977 | Asia: 
joa | aa | 964 95 2, 152 363 February-March, 1918.... DEE Vo csnweues 6, 827 2,971 
Cc ADTITONC. ....0005060005 1, 787 526 12, 343 6, 218 
February-March, Pei vasclotiwssbas 158 697 1,097 July-September.......... i: oil 3, 771 10, 889 
April-June............. 1 2,127 4, 037 October-December. ...... See , 061 8, 240 
July-September 16 3, 141 1, 658 January-March, 1919..... 4, 644 656 8, 616 11, 746 
October-December....... LJ (unde naa ne'< 1, 927 | 6, 484 ADEMVUNGE........cc0cciesess 2, 964 490 3, 300 7,140 
Januar y-March, 1919..... ) rae 1, 828 | 3, 736 —_ 
Oe ree Lsidvhieemches 1 2, 406 | 1, i aay per 13, 151 1,672 | 53,918 | 47, 204 
— h, | —————S es pas 
ebruary-March, 1918... .| 52 1,928 50 678 | North America: 
DONO. 5 ss icncccsces 10 222 112 1,064 | © > Sea del . . vice 
July-September... -..... 42 235 a; tel foe) ae feel al ee 
October-December. ...... . | 96 po 98 1, 256 July-September... ....... "604 3,873) 15,588, 36, 471 
— ~March, 1919..... | 84 858 138; 1,818 October-December....... 1,178 5,931 14,846 31, 301 
Roun “g UNE...-.-----+--+- | 112 411 251 1, 540 January-March, 1919..... 2,357 6, 169 15, 845 27, 686 
February-March, RO 119 120 205 POTIIOE. «sass eynes0see 2,701 | 6,960 | 16,180 | 22, 185 
a aoe 14 Sl eo 568 r ‘ 
i y-September er 6 194 24 | 234 Rinks ksacsawentors __ 8,484 28, 092 “s 91, 157 __ 169, 4 435 
ctober-December....... 5 169 33 220 ad a 
January-March, 1919..... 1 490 164 1,427 | South America: 
April-June............... 10 796 506 277 February-March, 1918... 419 4,895 | 14, 841 8, 398 
Peru: April-June. .....2..2--20. 1, 557 2, 345 | 26, 899 23, 588 
February-March, SSE ere 2, 296 431 21 July-September.......... 1, 231 2, 289 | 18, 679 16, 193 
April-June...............| 2 47 M40 133 October-December. ...... o71 1, 875 18) 151 | 18,411 
July-September.......... 2 ll 1, 820 | 53 January-March, 1919... .. 2,331 3,152 | 23, 859 13, 764 
October-December. ...... py 17 1, 435 | 34 April-June. .............. 2, 223 4, 636 15, 534 9, 669 
January-March, 1919..... 4 17 1, 208 | 60 rai : 
3 April-June............... 5 24 1, 427 21 WOM i siiss sc akannrwess 8,332 19,192 | 117,963 90, 023 
ru rate Ie 
Bebrunry-March, WUE 6 6SEs cdonenecalscussaoaies 994 | 1,028 | Africa and Australasia: 
April-JUNE. . ....----222-]--eeeeeeee|eeeeees z.-| 1,580) 2, 187 February-March, 1918....|...------- 2.2.20... 2, 600 62 
July-September Sa Recaebecicccocesecs 54 363 | 1 025 April-June 4718 538 
October-December. ..:...]..........|-....-+00. 215 | 334 na liao. . |.......4.. igaeisec: 1 432 622 
January-March, 1919... 9 5 | 1,002 | 472 Ho 5 nS gl SEN tell age 1 $61 19 
ES See 137 446 | 323 January-March, 1919.....|........... i 1, 556 zee | 24 
Venezuela: | ne oo 933 
February-March, 1 St a 143 | 38 DEEN 6 aiaidin divine 1 2csnpiseness s Wel ies Swcawes 08 | 1, 405 
SRN 5nchos onc ose 89 300 224 | 319 , ‘ 
July-September { eae 95 | 103 94 194 CMs. cide ck kates and sabneesenanss 1 13, 475 | 3, 989 
October-December. ...... 32 | 40 223 463 
— ~-March, 1919..... 519 | 23 741 287 | Total, all countries: 
OT RE 303 | 55 140 201 February-March, 1918... 12, 523 17,351 86, 681 48, 876 
Other points: PUHIEIO. o knaccccccsces 29, 851 19,847 | 206, 412 108, 501 
February- March, 1918... . July-September.......... 25, 719 16,736 | 127,976 138, 702 
pS eee October-December. ...... 33,177 | 12,430 | 133,089 184,160 
July-September.......... January-March, 1919..... | 54, 666 ,660 | 182, 239 205, 278 
poweeramt “see agree na April-June............... | 74,683 48, 591 191, 317 219) 176 
April-June............... Grand total............ | 230,619 138,615 | 927,664 904, 693 
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TABLE XII.—FOREIGN EXCHANGE TRANSACTIONS IN SECURITIES, FEBRUARY 21, 1918, TO JUNE 25, 1919, INCLUSIVE, 





[In thousands of dollars.] 






































| | 
A merican securities.| English securities. | French securities. _ Other securities. Total. 
Countries sold to and bought from. . | | 
: Boug . Bought | ¢ | Bought Bought § ¢ Bought 
Sold to. from. | Sold to. from. Sold to. | from. Sold to fromm. Sold to. trem. 
| | | 
al “ - | 5 — |- 

Europe: } | | 
WINS Soko ndgidsdsacuadaoseasay 14,721 13,621 | 8,789) 10,594 | 732 532 876 | 588-25, 118 25, 335 
Se See ee eee] «= 8.1, 905 75, 678 | 7, 804 2,539 | 14,382 4, 820 5,135 | 4,739 | 109,316 87,776 
Ns acne nnnd cacentianece’ 19, 317 32,226 | 11,357 5, 085 | 1, 338 | 1,339 7,135 ), 170 39, 147 43, 820 
GEES vicki ksucnceuaednen méel 968 89 | 3, 876 2,816 | 296 9S 1, 183 230 6, 323 | 3, 233 
EE tc asd ntsdeedsovais Gare ves | 18,842 35, 776 5, 141 2, 968 109 | 218 6, 264 20, 489 30, 356 59, 451 
| ee pnteekevnd i aaameacs vee 727 1,143 | 294 19 | 40 | 141 4,883 , 544 5, 944 | 7, 847 
nn vedcechutedageanscctianass€e 24, 356 18,552 | 48, 897 46,172 | 15,355| 14,907 2, 594 3,393 91, 202 83, 024 
Portugal........ -< tte eich éoeseeernnee 203 87 | 15 | 13 20 7?) 225 122 
Ne nas cheba dau aoe Nhee oh 1,716 195 | 174 98 61 | 4 118 2 2, 069 299 
Be eo inn cagds xa ninadedes 7, 004 1,867 | 3,056 2, 886 660 | 245 2, 083 608 12, 803 5, 
Sweden......... Ee Cap ed vival ies 2, 871 3, 020 | 1, 067 9, 136 | 167 | 1,005 1, 733 410 15, 838 13, 571 
| aS es 16, 669 9,765 | 3,375 1.599! 2,729; 2,831 4,313 2,973 27, 086 17, 168 

Asi Other points....... at wer ereck eae ae 3, 650 1, 669 | PO adatecceas gy APES 16 25 3, 873 1,694 

sia: ! : 
Madras. <viedisudhssvavesasavens 2, 432 | 95 931 | 27 | i See ey ee 17 6 3, 388 128 
EN sé. ciendeadcanadecdnscsns 88 | 4 SB Picaccuascslstechevawnless cask asaletae eee @nahackes 91 4 
MT taG phtdd ci nwccakscugadace’ eee | 5 ene Rae Vee oS, eT ere ly Saree 
EP Peer avians adiaknese 1,671 | 2,047 54,635 | 11, 690 | 2,626 63 592 309 9, 524 14, 109 
Straits Settlements. ................- PENT! Sper DP fe chasdiadccdivndancaranlaccadecccsbeedlevcieseutanmne | es 
oc cca cbiwsdcwcuhsegnens 61 | pt near ORE CR ret Peon ae ie Henin | SERRE E” 61 | 141 

North America: } 

WEE inci denis cancvawabecusne 228,375 | 226,789 10,289 | 19,040} — 1,079 3,180 28,143 29,308 267,886 | 278,317 
COENEN IOIIODs «os vce scwossecncess 1,675 ‘ 9 | DE gigeckscdbahanenaes 120 29 1, 804 429 
(EE er er ee naeees 1, 342 2, 201 768 | 315 | 9 62 16 2,181 2, 533 
West Indies. ..... cketndudeenkenesans 51,179 46, 067 | 439 | 773 | 285 79 1, 368 3, 181 53, 271 | 50, 100 

South America: | } } 
EES onus vegnencossaaccsaasn 3,618 2,710 380 60 5,937 36 1, 847 713 | 11,782 | 3,519 
RGR tata éaknsavasacinetes adacd RE .--- , SEP leakaveueedbatauksnauels Aan Gehan nadawacens 10 5 312 | 89 
LA vacicwskakacdcenuenmacnsanense 1,642 2 43 | 76 15 58 195 109 1,895 | 335 
Seda ndhascnsacvtneseancueiuseee 1, 57 1,111 10 MRcdicdckeesienaanaens pe eee 1,622 | 1,121 
SII i ods oe wnccvisnenacncamtuen if eres) eee i) See eeere: MMe der mer eee! Meme 2 11 | 4 
ica cancby cevancocdsaduawuwane 111 17 | SP li cadccacaubigcnvbnsanlnake<a aac | eee 169 | 17 
iain h catuhiensseakud ecankwonern 1, 54l 533 374 326 BP ikanteondee 149 110 2, 094 | 969 
Co ere cbcbus sdetes vneae 365 | | BEES, oreo ree | SEES 14 2 381 | 3 
IIs isc os ecnwacdentanumninens's 248 25 6 | 6 157 S4 ll 4 422 | 119 
SNUG OND so ca cavnscvseveteuus<ss 22 Ohiccavisans Scie anaes lowes edgnclodsieescnncfenassascesiosensodeas 22 4 

MET wereseevanves tnnnachetanches beens 111 87 a 29 1 DD tvucenentns 144 XS 

fo RENE SENSE, 8 Se We 384 52 | 63 | 290 | 118 175 15 14 580 | 531 

RECAPITULATION | 

MNS =, SOs aca axseuacal vas seSte: 193,039 | 193,688 | 104,023 | 83,927] 35,900! 26,160] 36,338 | 45,171  369,% 348, 946 

ic inceaueddactacse ides 64isabdeos eeeus 4,277 2, 287 55,634 | 11,717 2,634 63 609 315 63, 154 14, 382 

PE BEM Giiwnccccnnncdievsacseoeuns 282, 571 275, 425 11,505 | 20, 160 | 1,373 3, 260 29, 693 32,534 | 325, 142 331, 379 

South America..............- eee 9, 439 4,577 | 833 | 482; 6,141 178 2, 297 943 18,710 6, 180 

Africa and Australasia................... 495 139 64 | 290 147 176 18 14 724 619 

Co | eee err er erence 489, 821 | 476, 116 172,059 | 116,576 | 46,195 29, 837 68, 955 78,977 777, 030 701, 506 
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TABLE XIII.—FOREIGN EXCHANGE TRANSACTIONS IN SECURITIES SOLD TO AND BOUGHT FROM PRINCIPAL FOREIGN 
COUNTRIES AND GREAT GROUPS, BY QUARTERS. 


{In thousands of dollars.] 



















































































































































































American securities.) English securities. | French securities. | Other securities. Total. 
Country and period.' a aes — “<x | * a 
Sold to. Bought | soig to. | Bought | sora to. | Bought | sora to. | Bought | soid to. | Bought 
‘ ‘ ’ - | ‘ 
apenas! Anne es! Eee he - | 
PRINCIPAL COUNTRIES. | 
France: 
February-March, 1918.........--..-- 3,610 2, 859 167 58 955 37 136 | 31 | 4, 868 2,985 
ee ee 34, 587 2,943 R48 37 766 43 532 | 139 | 36, 733 3,162 
July-September. ...............----- 6,802 | 29,032 870 409 2, 669 141 927 | 54.| 11,268 29, 636 
October-December. ....:.-.--------- 17,356 16, 591 1,328 322 1,959 | 847 604 574 21, 247 18, 334 
January-March, 1919...........----- 8, 297 10, 038 2,338 675 6, 196 1,990 1, 603 1,734 | 18,434 14, 437 
ee er mrs 11, 343 14,215 2, 253 1,038 1, 837 | 1, 762 1,333 | 2,207 | 16, 766 19, 222 
ea acinskingnccscanipeeenann 81,995 75,678 | 7,804} 2,539 | 14,382 | 4,820] 5,135 | 4,739 | 109,316 | — 87,776 
Great Britain: | | : 
February-March, 1918.............-- 1,129 465 216 36 Bt Lo seein 876 | 20 | 2, 238 521 
Pe are oon aeneb as 2) 254 | 2,194 1,311 202 dl AOE ee 1,132 78 | 4, 760 2, 474 
| ee eee Se 2,342 6,190 2, 032 1, 768 891 524 1,181 | 105 6, 446 | 8, 587 
October-December. ........------++- 3, 293 4, 201 3,675 1,341 35 357 180 | 1,088 7,183 | 6, 987 
January-March, 1919.........-.--.-- 3, 530 4, 593 2,513 456 177 189 1,104 | 985 | 7, 324 | 6, 223 
RS 555 sere c ics vansemenae 6,769 | 14, 583 1,610} 1,282 155 269 2,662; 2,894) 11,196, 19,028 
1 TE oa RCE eae eee se 19,317 | 32,226 | 11,357} 5,085 1,338 1, 339 7,135 | 170 39,147! 43,820 
Canada: ; 
February-March, 1918..........-.--- 4,501} 4,611 1,415} 1,218 24 11 1,640| 1,598 | 7,580 | 7, 438 
April-June » Sole ere rene 41, 295 | 37, 442 1,139 2,090 181 286 2,493 | 2,902 | 45,108 42,720 
July-September ..........-..-----++- 28, 256 | 27, 403 1,342 3,978 411 592 3,707 | 5, 382 | 33, 716 37, 355 
October-December. .....------------ 52,127 | 50,454 1,638 6, 431 84 880 4,624 | &, 374 58, 473 | 66, 139 
January-March, 1919............---- 34,556 | 36, 843 1, 158 3, 285 377 | 1,348 9,520 | 6, 958 45, 611 | 48, 434 
MUNNMIDS cheese ns onbiensagoee 67,640 | 70,036 3, 597 2, 038 2 63 6,159} 4,094 77, 398 | 76, 231 
PE Sie al cca vedo shanen ene 228, 375 | 226,789 | 10,289 | 19,040 1,079 | 3,180 | 28,143 29,308 | 267, 886 | 278, 317 
GREAT GROUPS. | | 
Europe: | } | 
ebruary-March, 1918..............- 12, 132 | 5, 748 12, 980 | 140 1,902 | 47 5, 203 | 1,829 32,217 | 7, 764 
Pa age OE ST eee 46, 359 | 10, 527 10, 829 939 3, 809 89 5, 259 | 4, 226 66, 256 | 15, 781 
uly-September............-.------- 29,229} 43,050] 30,628 | 30,186] 10,561 926 4,519| 3,713 | 74,937 | 77,875 
October-December .............-...- 36,075 | 34,275 13, 457 12, 266 3, 466 | 6,351 1, 734 | 4,752 | 54, 732 | 57, 644 
January-March, 1919..........------ 29,274 | 31,410] 23,830) 17,489] 12,019} 15,163 5,657 | 9,288 | 70,780 73, 350 
PT SS ee errr err 39,970 | 68,678 12, 299 | 22) , 907 4, 143 3, 584 13,966 | 21,363 | 70,378 | = 116, 532 
ool ste Cees hier 193,039 | 193,688 | 104,023 | 83,927 | 35,900 26, 160 36,338 | 45,171 | 369,300 | 348, 946 
Asia: ——————— | — =— | 
February-March, 1918.............-. 71 11 663 | 5 1,545 Bee Ree 13 | 6 2, 292 22 
IN er kewny sos ce be eins s esiane 913 | 532 1,110 | 48 A RS RR ed ORs ee ~ 2,318 580 
eee 91 | 1,634 11,484 | = 11,387 WOR tvceexcae > 5 Sere 11, 735 13,021 
October-December. .........--.----- 2, 638 | 39 5, 296 ND iss di Kapuahediae a eekeles sie Ace 309 7,934 
January-March, 1919..............-. 350 | 8 9, 823 | 5 637 63 Nee 11,399 76 
a ere 214 | 63 27, 258 | Wilsicvee tes kee 27,476 69 
tien ixecicceensssnaxeseesi 4,277| 2,287} 55,634 | 11,717 | 2,634 | 63 609 | =. 315 | 63,154 | 14, 382 
North America: pes i - | aie tac } 
February-March, 1918............... 4,994 | 4,923 1,415 | 1, 268 32 12 1,712 1,683 8, 153 7, 886 
RUN och. cc ane nscca ewe 48, 54 | 43,549 1,399} 2,101 186 | 286 2,697 | 2,954 | 52,823 48, 890 
July-September ..............-.-.00- 35,581 | 33, 236 1,556 | 4,769 455 | 602 3,978 5,481 41,570 f 
October-December. .....-........... 64,719 | 58,664 1, 806 | 6, 603 109 890 5,135 11, 065 71, 769 77, 222 
January-March, 1919..........-...-. 45, 258 | 47,588 1,515 | 3,379 476 1,407 9, 590 7,062 | 56, | 59, 436 
WIN oo ooo wo tra shuswcaccak 83) 478 | 87,465 3,814 2,040 115 63 6,581 | 4,289 93,988 93, 857 
EE eee ee reer 282, 571 | 275, 425 11,505 20, 160 1, 373 | 3, 260 29,693 | 32,534 | 325,142 331, 379 
South America: —, comes * 
February-March, 1918............... 304 | BE encwtwad 1 4 anne te ee 637 7 
EE eer ee rere ! 680 | 66 96 | 62 2 eee | 14 1,346 142 
July-Sentetaber..................0.. , 584 | 88 | 532 | 344 1,193 3 500 110 3, 809 547 
October-December.............--.-. 4,887 | 3,502 | 158 25 3,114 6 1,111 57 9, 270 3, 590 
January-March, 1919................ 1, 057 161 | 37 | 50 128 103 197 1, 488 511 
RE raccnkcstsngsasacseecers "927 | 754 | BO owcwcm ces 1, 002 64 221 565 2, 160 1, 383 
ahiciiraeskieiiocsacsesiesiss 9,439 [4,577 | 833 482 [6,141 178 | 2,297 | 943 | 18,710) 6, 180 
Africa and Australasia: == | 
CM 55 oud oGon shenndveaaeuteosceecoke 7 Seer Bd ised akeudesan 7 | 2 
eg oot a Sak ssninwe<pis 81 | 10 en Sere 18 14 129 | 24 
re 248 | 56 10 278 ES ES See Peers - 343 | 334 
October-December .................. _ ae PTT eT eee ero tem en” ee rer 3 eee 
January-March, 1919................ 14 J acre | ee eer ER ES Re 14 85 
PIII, Sa hn Cand sues cA canewns pee 58 a ee ee 55 a OR rn POR 113 174 
PSE cP cisacevakcusbanbessss. 495 ~ 139 64 | 290 147 | 176 18 14 724 | 619 
Total, all countries: | 
1 ebruary-Mar< PUI i Se wit secehtanl iat 17, 501 10,688 | 15,065 | 1,415 3, 677 60 7, 062 3,518 5 | 15, 681 
CE nchetanrciainseaysiseess 96,574 54, 684 | 13,457 3, 150 4, 803 375 8, 038 7,208 | 122,872) 65,417 
July-September... ...<....-.-....00. 66,733 | 78,064 | 44,210 | 46,964} 12,450 1,533 9, 002 9,304} 132,395 | 135, 865 
October-December... ....... SREY 108,413 | 96,480 | 20,741 19,160 6, 689 7, 247 7,980 | 16,183 | 143,823) 139,070 
January-March, 1919................ 75, 953 | 79, 176 | 35,205 | 20,934 13, 260 16, 801 16, 102 16,547 | 140,520 | = 133, 458 
Ce SI REE de 124,647 | 157,024 | 43,381 | 24,953 5,316 °3,821 | 20,771 | 26,217 | 194,115 | 212,015 
oe Reo eee Pe 489, 821 | 476, 116 | 172,059 | 116,576 | 46,195 | 29,837 | 68,955 | 78,977 | 777,030 | 701,506 
| | | 














1 For precise duration of each period see footnotes to Table XI on p. 541. 
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TABLE XIV.—SECURITIES HELD ABROAD FOR AMERICAN ACCOUNT, DECEMBER 31, 1918. 
[Expressed in thousands of U. S. dollars at the mint par of exchange.] 





South | Miscel- | 
American) laneous | Total. 
\securities. securities. 
| | 


American) English | French | German ' Austrian |Canadian 


Country in which held. securities. securities. securities. securities. securities./securities. 


























, | aly 
European Allies: 
eee een 1, 940 = | er 162 30 | 116 33 | 18,272 
NEES od gkanevedduindssestuasenisscceke 14, 533 10, 368 190 206 58 | 1, 830 | 1,275 1, 040 | 7 
CR ocdduhtediuscinescvedenencasdkdusaccds és DE Prndcdccteelceaesasccaleaweseeseslonsacewcualeecedcucen fccndsecsse 10 31 
Satan SRE RRR! ERATE es: 3: a aeRRe AR! Acari epee i EAE CENECR Seoh eNee 1,205| 1,205 
NN Ree ail Ses SEBS 2 bie aakinedlcenaccasuutiudats dtubedaitanaae * 12732 | 12,733 
gets cae iddd chen bios Cnedeweonnnes | | ee GP Lidactcncaslaccuctudss|sataccevesteaueescets 63 | 115 
European neutrals: | 
BINT og 5.0 bib c6bdsducncecccccsusiecccodccdscalseugungemeinawecetantleseaseeses 1G jo cccccccleccesceses bocesceccee li eeseneiind 16 
a A Rs RAT ALINE: i aha Speboeiaies 48 1 | ER 738 17,999 
cS adcn ccedudeun<éiclnbistnecavdeuoneees TOO lnccvccccuslaccscessccfiecusiccceleasendsadcleescceneus Leemeadeaies 219 | 339 
a ckcde censwascuardas kcccdeesseeesenevecaes 1, 523 BO icccndscuslankdensnediacsesseumsieannnseosi Lidadesadastnieencuuen 1, 543 
ES ove vancdtencovcccsccnabtcccncssescuvanas|sceunsagesievesénadesitcaséasndolenestndatelesouddeersteeeceseaes | 3 441 | 444 
ES: dco cndnes neduenteenedsee taenesia fe 15 400 28 GBB fo weccccsce 1, 674 | 7,921 
Central Powers: } 
MEEBO” ng ce ncnscnccncdsaceduececqceduacahauehas liiasccdcantasuadvuseoiacswaseasn | 2,031 |.....-..--|----+++--- | 50 2, 081 
GOPIMBDY .... 2.205 ..  cccccccecccccccccecesccess 837 | 2 eee 7,114 | 12 | 220 62 | 511 8, 757 
Asia: 
NER ETC OME Pee emer eFC RR Cl exdiiabesadie a ee itiee a: RE 8 
adtkiok cud nusnchedsisabaustantetascnnstas GO liar dannadhiavdancenelecgokseses Lnwa due hcdinctsaalsutonenqed 249 749 
North America: 
RE gud: cp ikenxwkucenwswaleneuacewonsans Mi tisntddnsnaiiiadetedeweasic |eneeeneeee 854 , 4 eee | 928 
ONE TINTON on oo oc cis ncinccvccucscncdcaaseses PB hisedwanves iecadineaneecaqcades iscananae lexemuntwwis  eapeeeren te fea acomaagies 2 
ES cca wetecensackivdciniensenguscsanwuce lossvnccccelencscenses lncbhcowantaaneseonce lceececacteincascanes Famanbmesiis 83 | 83 
SS Sod. do waknatpiweveceucabsaun ewe eh  ccasbid bcc cuqedshaleuerds eipeeusaadxaupieaskeenwalasnealiiged 332 | 336 
South America: 
as ide cdcwamsmuennacteemhaueaeken Lah nn caw ditins ab daswd Wedwdtenskisiesabares ccunugunebbasecunaa 4, 436 bade aruanlel 4, 436 
aS 5 ann imdaDhwagnnceus euauR nents EER SR Sere) RE eee RASS Lr J) } 14 
a gap vine sUngureae ceuckeeinenaunee ig kcckdestabeavcacwelaaniectasien hasnatene errr, semen FOE |e ccccesese | 794 
RED ss én cedusk ccccalastauenncdecsoddaun © eaxcsuses isadnodas LingapasuestivarancadsbauccakakGierececeen iedwhadies 1 
Pde ohh acai nia Rkesaunacabaasnacousaaet Sakunwcnaalcamncacnes Se cudiawans easceuan et L ichidennaatedneasadaledaten seks 46 | 46 
PIN 3 i ac vacatdpeDacaed uv eececeaisenp hes ee Seaerve RGR EG RS Sat Pokies Se 5 | 5 
RECAPITULATION. | 
i A. oo cai siicksikiaiaiei oar aiaonoialions | 16,505; 10,423| 16,168 206 220 1, 860 1, 391 | 15,083 | 61,856 
PPD TINO EDs «acc casacdadecasesccdcceccosdiaun | 23,678 20 | 15 | 464 29 | 981 3 | 3, 072 28, 262 
CE IN os vc Fcc Beebusn cukdkssnaceadeustcenes 837 | ae 7, 114 | 2,043 220 62 | 561 | 10, 838 
SEs SRR ine RS RE 35 CE MIE ae? 500 oon ive sods laannsavedslenedsguuuslccwusaceenleadeuamens 249 | 757 
IN ES oa wing oe Se a and ibemancaeas eee STIS (RRA EN Pipa 854 25 | 415 | 1,349 
BGUIEE A WRONICR Ss 36 onc csccnccsvnveccnetccceneescsens B leabetccncslanased sans lacddevdsudlsunwesaenasdeuawese 5, 244 |e cnccccee | 5, 245 
De OE RRIOIORE ong civiccecccccnccucceccccacluctducchespuaiecaseubeaseteuccetssutensesa)enevonexnalscentaleayeieanawen 51 | 51 
MING SORE o ncn dw ccadadesenaercucsevesndskens 41,576 10,452 16, 183 7, 784 2,292 3,915 6, 725 19, 431 108, 358 
| \ | | 


TABLE XV. SECURITIES HELD ABROAD FOR FOREIGN ACCOUNT DECEMBER 31, 1918. 
[Expressed in thousands of U. S. dollars at the mint par of exchange.] 


| E pe 
| S ; 
" — , pee . ‘| South  Miscel- | 
Country in which held. American) English | French German | Austrian /Canadian |American’ laneous | Total. 


\s ities. securities.|s ities. securities. s ities.'securities.| sas r 
securities. securities ecurities. securities. securities. |securities.|- surities. securities. | 











| 
European Allies: 
adh 3 Cdadidsenscs hawkiexParnaneeetee | a ee 1,711 13 eae 49 789 3,011 
IS oe noth acgawwnenacans ‘andes 1,157 3,918 | 110 AEA tatncanwnes 1, 103 2, 141 177 11,077 
dic veincees AIRED LE SER ABET, ALAR EMOTE TERR D ARIE HEE ae by) S ie kp eS 11,804; 118 
DINE dae wa ns canine abcde d iden Chota’ dewasinceddd URS RRaeAeedekeeepainisadescmele Aisheereletantedandlwonkeesens l 5, 328 5, 329 
European neutrals: 
pe ee eer o. pescdewndheewscawddebdastsancinseueeeeaeiedaetesmtaeendeseqes 250 | 250 
ccs sch obhgnteatenuadnactiawsasnceeden’ BP iicadduvabincdscatds ndenkwusksloniesdddasitcuadandsseescesene 16 | 61 
I. cans bindaeondscsdkucddntsdsdchuiaanetdbbeReasbeedledueneadsiin oceecusaldahdkeadbelsetdeueeunienascomhes 2 55 57 
Central Powers: Germany.. .........-..----s+-e+ 572 446 14 2, 282 34 284 310 1,131 | 5, 073 
Asia: } 
SR cibiesGciwaknseeensedsscdeanequetaduade WP ivkisddsadnkadiuswised 14 BB Aicicdeddindistecsewicalucnauks wae 40 
ir atev ends ceecun nde chtewewseuunesadeteaene peas obdcaianksaReepeleabeceneen DE ie daccncenalencucusnsnbeatenkdned 3, 085 3, 109 
PRU IER ss cad ecdce¥ccdats ness évecunscasessalnetoubauuslsidietwensnauscnedes S hicsdesncaslesdcndesnseleaieaesnstioatbemand 3 
North America: 
Eg ak inkidstcosecedbecsedécess auwencuaen 262 MO ic ccdaccvdlscesddsagstasseavenne OG bictacienas 1 6, 026 
Gee cdawekceni cas inte cceitelkes adkhackia wa uolllnnsale ts ea ca cie wichtae aukicgae ail | Ee Femmes | | {eee 19 
Ei once 000 k6kciccennenhvdsctiicueuees Pilivdcecnkeus GE ibanscescaleudctnadsaluacsesdane 5 68 170 
South America: 
MIBORING onc cc nccscvesiies cccccneseccccecectslaces evsccelecmenenscelecvadeceselescayeneseleccwecteedisscadecces ae 10, 061 
i errs Uiined tanec uenmetaniexednevedsledsecnated yp Peres See Seeney 2m eB Ts 2 
isc siutebesnectdnenseks peneusecwcdeanwe dais tlesed apbbbintwasckachlQndecsGuelbasbausn<ds(tendeddagebeceseolicuieswentndaulys ceeindialauniaeeine 
igs inns so dbcchewackckesddeuhvnesscucascneas BE  idaidincdccaleatanavdadledévesddus ssudecencaheaussatseslscunsanascivesaenmeas 109 
RECAPITULATION. 
I Bea a dsc denesitc cute dns vsdccssnqunen 1, 506 3, 918 1, 821 2, 484 | 100 1, 103 2, 191 18, 098 31, 221 
UII UTI, U0 wcaccccccvescncesscaueetcuny WD latarctcnasalewes EE sdeulaghtevonsnboinsass bholatislagkaaal 2 321 368 
ii dedchsweusceuccevesrescecenesanees 572 446 14 2, 282 34 284 310 1,131 5, 073 
PR aa enanedddscdakin Jin cncesenunspamanenanews Mi ipatiacininatedwcuas 41 2 EE es eee 3, 085 3, 152 
Ns. . Kaunin daxadweineswunvacacnsunadeed 268 125 91 Dl cquichans 5, 638 23 69 6 215 
I Nin nd cvavsccnsscnccdcvencsccaccesceealacessuaseeliokaagesdcabisdapwneda D Wivancundesiuaupeassas WO he censcdeus 10, 063 
PETTUS OE MIIEEINS Sen cviccncccecveusessccnccsas ME dicaccanacstoncuees fedahiakaeennadldeetdena welenehaaens alin tunennelatacadiens 109 
MUNIEE UUUE Sa ct denancncdcncetaacceddecunewes 2, 505 | 4, 489 1, 926 4, 810 155 7, 025 12, 587 22, 704 56, 201 
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TABLE XVI.—SECURITIES HELD IN THE UNITED STATES FOR FOREIGN ACCOUNT, JUNE 26, 


{Expressed in thousands of U. 8. dollars at the mint par of exchange.] 


— = . ~ eR, ieee ares a 
' 


South 


! ican) Englis ‘rene German Austrian Canadian . 
American} English French ierma Austrian Canadian Amerieass 


Country for whose account held. securities.|securities. securities. securities. securities. securities. 





| 
European Allies: | | 
| 





1918. 


Miscel- } 
laneous | Total. 
| 
| 
| 


securities.|securities 











France.......... Bod aes eM aca weed siasicwn| SD 6, 674 13, 943 26 57 5, 696 1,005 | 8,717] 317,397 
ENE, Wacecccnnucacokernsy cael Kwaw sel. ee 26, 149 5, 022 46 392 22, 309 48, 898 30,033 | 479,186 
OY SEE ee ee nen <aIA tie 227 1,195 We hoaves pa ei rd om PGI ear re 53 | 2, 233 
eh ecs ciate dade oases necks Sas sodine 10, 838 165 yl ee oceels cece bene 93 71 3,625 | 14, 907 
eae Sct opee aa R 431 37 ‘ea ne: MAP cei ‘ 200 1| 850 | 1,523 
eee pe a ia a a Ril vita F 8, 185 68 16 eas a B lavitketone 83, 268 91, 538 
I he ee gu cdany ire en. ged sNaSue ee 5, 743 33 | er ee 5 25 32 | 300 | 6, 150 
European neutrals: | 
ERE See re eno - 9, 460 8, 626 oo4 |..... stewie eens 534 103 | 2,374 | 21,491 
_ eee RI Se ~ 42,599, 3,064 431 |. ee So eo 348 63 1, 923 48, 428 
eee cee Ph ee weeeee| 26,202 | “48,961 nN BREE eS- 4,344 5 1, 558 85, 871 
NCL esa neos nip han pee Ras oer Re Ae ee sane : 9, 524 3,658 ot SE rey hee 219 145 1,690 15, 654 
YS See eer seek aeeor &, 212 8, 430 1, 367 ere 15 47 3, 997 22,070 
OS ee eee Lesescekemenawenee 100, 832 2, 578 2,624 | 155 7 8,815 4, 759 4, 932 124, 702 
Central Powers: } | 
ee a 20,717 eee Lr rdcameaee 60 We Re 143 | 21,028 
I BS wewinatesys G56 cevsnccssnsbassswesitss 65, 639 WR sagesaxe WN Teak teacdes 372 378 3, 303 | 69, 990 
Asia: | 
eee Sag egatet oak aenkewasaegas 1, 264 323 _ 1h SER, Rapier Re Se 94 3 60 | 1,788 
Eg ik, Kae Seven case ane rinse de seneet> es de eee SE hes eee BD istavesseautanevs cement 777 
Desa tale gsicce ase paaadeaciesSksee’ isa | Sr ee SaeTiekshi04m3 fecha dnsyee 127 5 14 | 264 
0 Tee Sil is ok centhere a atnenawanek binets 4,144 | 46,442 13, 594 | DP bsicincieee 205 47 2,904 | 67, 346 
Straits Settioments.................. HE TARE A RAS 4, 024 22 Ee hinxda cn nied Ckwe owns Aeteenna ieee meee 36 4, 087 
SN si Seusisw eo cdcnideweessca ‘GT esiokeGtas 1, 529 63 SMU acxeedcasd suknas wens 12 16 8 1,643 
North America: | 
et SS Te ee PSE: Tee 133, 584 33, 093 3, 100 | ree .. 49,852 847 5,955 | 226,482 
RID So nig cic ccccccescs ocean FEES B: 950 | RAN RE oe) Re) Sipe eli OR eS 2, 226 | 3, 200° 
_ SSS ee ses kc wer ceiats 5, 540 | 80 124 | 7 I 82 9 8, 273 | 14, 116 
I SI ae A pre aie tee ty eee 48, 928 | 1,470 10, 946 | BO hoscaut ders 1, 096 315 7, 722 | 70, 500 
South America: | 
Ns ee ee 2,479 | 227 1, 126 | Peele 10 108 186 4, 137 
a RAS SS aS ce Ag lla 267 Sl eee ae RUE TE RNa eM 1, 467 10 3, 384 
Sear Gta a newetans Benes or ee hin akt 1,314 186 80 1,090 284 42 | 2,996 
aR EIEN rire 949 77 60 | 1, 869 
CaS va Sa ccs aec apenas baracdddan de Madie® 305 6 1,544 
a So Ca ren ohn neki facephwent ees 177 2 | 2 191 
DR thas 5 ab idcatcnw ase hea wn eoccewnta depend 3,053 1, 953 MB lcs sae vemantntetes 25 588 43 5, 703 
3 eee TR e Reh eee Ry Me ae RT RO, APC 2 fae | 20 
re ES ee et en ee 175 | 9 MTL whwckcangtamane ices Be) tae 160 373 
oo | epee etnaten tence 1,414 25 19.) E lceve ne xk 2 51 1,137 2,649 
Le iws sd bonccveyoutoscackes . Pevavan<un td 460 303 EU nahsnaceein ceemane ns i Pe 36 &39 
a hein dks case rcaimeass an Sabai xie an 1,253 Be ctedsdns Kiakks Caw indAlaweanseiie 400 25 90 | 3,979 
RECAPITULATION. | | 
ER ns ie 3 kwon e nt pa eked wh wena 653,040 | 34,321 19, 192 | 72 454 29, 002 50, 007 126,846 | 912,934 
ED 5 dice 0'vipnn 05 baa naghie sew se sates Korn 196,829 | 74,717 10, 635 155 22 14, 307 5,077 | 16,474 318, 216 
Central | ASS RR RE = ea ae 86, 356 | SS eee 207 60 392 378 | 3,446 | 91,018 
Sins cre aS See cand Kagh vak awwaaes Shee 11,838 | 46,850 | 13, 674 | BP oda Oeided 440 71 3,022 | 75,905 
North America Meeneectchesnnthodaeesiegeoans seus 189,002 | 34,651 14,170 | Sl 1 51, 046 1,171 | 24,176 | 314,298 
sks re oso Us ck Sun pebvabanmaciciore 10, 135 4, 352 1, 306 | 5 Sree 1, 209 4,216 | 1,646 | 22, 866 
Africa and Australasia.............. POI EAP 1,713 2,514 _ eee RET os 420 25 | 126 | 4,818 
eee ee ree a 1, 148, 913 | 197, 584 58, 997 | 527 537 96, 816 60, 945 


175, 736 | 1,740,055 
| 
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TABLE XVII.—SECURITIES HELD IN THE UNITED STATES FOR FOREIGN ACCOUNT, DECEMBER 31, 1918. 


[Expressed in thousands of U. 8. dollars at the mint par of exchange.] 


Country for whose account held. 


European Allies: 


2) eee ienemoe 303,171 7,945 | 19, 163 26 57 5, 886 3,314 9,084 
Great Britain.............- 357, 212 25,505 4,637 46 397 23, 057 48, 738 29,842 
Greece. .... ee 617 1, 465 80) 938 7 103 
MEN keukoaddee: 12,952 199 115 107 71 17, 400 
Portugal. ..... 458 36 4 201 1 850 
| ee | ‘ 141 98 187 é 83, 388 
Other points... 33 12 5 25 32 192 
European neutrals: 
Denmark... . 10, 668 | 1, 237 504 103 2,374 
Holland. ..... 3,965 630 708 255 1,940 
ROE WET «2. oo scase 37,729 7,722 5,477 5 1,345 
ae 4,318 253 a 464 216 2,651 
Sweden.......... 8,134 10, 296 1,367 15 47 2 3,962 
Switzerland. ..... 110, 890 2,821 3, 273 | 155 7 12,557 17,695 5, 509 
Central Powers: | 
Austria-Hungary ...... 10,393 46 |.... ce) ee ae 60 7) ere 59 
Germany........ ad 54, 854 gl}. | | ee 221 66 2,360 
Asia: } 
ree ET EO : 2,354 1, 303 | 59 | = Cee ee NEP cee 109 6 60 
eee 779 St See Rca we A ORES SS 2 i re ee 
2 eeees ei sweat es ead | RT. ape TRS! SPRUE Rey 127 5 22 
ere RE SERRE S | 41,715 58,181 | 12,650 | Oo ana 206 47 3,026 
Straits Settlements. ... aaeewed 4,094 22 CS ee ee eae < ; ae 36 
Other points...... 1,539 63 ||| ECS REL SRE a 12 16 8 
North America: | 
eee ree 30,368 2, 294 | | Se ee 893 6,¢ 
NR a3 io enh seks cnn eenvstaxseun i 1,278 BEE degtek xn ae eee D wieatiatetae 15 eae Si: 
MOMS... «25.54. Sake euityae saree ats 6,049 131 | 124 7 1 | 89 10 8 
pT Ee ee 53,567 1,586 10, 871 - ft) eee | 1,321 861 7, 
South America: | 
IND co's 8 ss cchvnadesaee saeta 5.159 411 3,255 D Ten akatens 549 201 467 
Bolivia. ...... cae iia teres edad Sid “ae 371 RR it an Awalia sea ehcacndtuenelidaxabauad 1, 467 9 
Dresil........- RPE RS eS fs Ss SER EN 1,404 241 ee Se al aio 1,078 269 42 
“0 RRR 3) She eee ae 292 ) Seapets ear ee 77 | 469 60 
ce eee ee eer 1 ee Fee A eee Sere 7 Re SER | 1,233 6 
Ee 270 , | ES Se oe RS ey Pe” ee 2 
, ee J Saad eee : 3,376 | Ree 30 | 5&8 43 
I Ss bcc c cu axingeneeatsaane Ree eee a | OS rt ee eae | 2 | gy Sen 
|, SRR Re PEE ee eres ese Oe: 197 4 || Ree Rae Oe }  ) SR 210 
MIME NRE ge. <0504. ue yaGunes cance 4a5kee 1,401 29 24 “S| SRLS 2 | 5l 1,137 
GN cao an odaccdpaweandes tanta s Rims sas eean@ans 732 51 ) Re See eee | | eee 36 
OM... a nga ieladendeekacawe® Seees pwd agre 1,631 1,942 BEE bitesda kaedioae em eeus 347 94 90 
RECAPITULATION. 
European Allies............... btgivnscweneaues eons 687,899 35,324 24, 109 | 72 459 30,401 | 52,163 140,859 
European neutrals. .......-- eS Se ee ee 223, 986 69, 797 14, 482 155 22 19,757 | 18, 276 17,781 
tah in cdedhcausat> «cunucnacuaen 65, 247 4 ee } 98 60 239 | 66 2,419 
pe Oe Dis gapceupasansasuova<cdxdacancueeeen 50, 638 59, 637 12,729 a See 456 | 74 3, 152 
POE ice ucawscncenscdcss ivvocwnean kee 199, 329 32, 102 13, 289 sl 1 55,038 | 1,764 25, 202 
South America. ........-. eee ere S eaxaaereeen 13,586 5,151 3, 482 RM Weaswesdaes 1,745 | 4, 286 1,976 
ee I ine ook das eadcensdasuskveouas 2,363 1,993 134 | AER SRE ee 369 | 94 126 
FERRE eT ore ere -|1,243,048 | 204,141 68, 225 | 418 542 | 108,005 | 76,723 | 191,515 
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TABLE XVIII.—SECURITIES HELD IN THE UNITED STATES FOR FOREIGN ACCOUNT, JUNE 25, 1919. 


[Expressed in thousands of U. S. dollars at the mint par of exchange.] 


securities. securities 

















| 
Austrian Canadian American! laneous | 


* securities. securities. 


Total. 


324, 895 
484, 295 


4,275 
19, 441 
76 

93, 966 
4, 680 


18, 018 
48, 841 
67, 450 
25, 935 
19,774 


161, 632 


4, 959 
23, 028 


11, 072 
3, 873 
3,777 
2,789 
1, 454 

363 

6, 270 
26 
613 
491 
814 
4, 181 


32, 528 


341, 650 


27, 987 





278, 781 9,046 | 18,020 14 57 6, 382 
358,426 26, 258 3, 960 46 345-21, 870 
1, 346 1, 560 BAG US. uvcnubanaweuenes 738 
14, 246 190 || RODE: RENE ROS 107 
2 7 | FESS PEAS Az 205 
10, 114 118 GR See 187 
3,915 346 {eee 5 40 
8, 211 6,778 OP hee ed oxo vis cammcues 450 
40, 496 5, 393 473 |..... Lb ceaasceny 715 
22,662 33,617 ines? 10, 096 
15, 730 5, 375 i eR: 725 | 
6, 556 8, 760 | I ae | 15 47 
113, 913 4, 940 2, 253 4| 14 14, 519 
| Oem: Sere eee) Mee ee | 60 22 | 
8 | 2 re |-e-eeeeeee ad Serre 46 
2,151 628 | oT ne Sas ae ioe 115 
1, 548 69 Re leak cunts 2 
TE Tics ak eke lan back aso eke wea ae 127 
154,664 | 129,992 28, 226 it eee 204 
76 22 2 Se eee I Pe ee See 
1,628 65 | SRS 10 
| 
142,319 22,931 | i eres i ahisoaioters 48, 420 
1, 369 23 3 ee ewuchosacs 17 
6, 012 477 43 7 | 1 121 | 
| 65, 284 1,975 tt eee be iate cca 1, 539 | 
5, 727 800 ae ee eeuiee ess 185 
577 BMD he wen see conteacestesa ieatcaulesians 186 | 
| 1,979 262 | * | ees Seeger 1,121 | 
| 2,283 296 “i fh ea lacauedeas 127 
MO 1 5, concusenladcoussseaioeae sovstinssatebea tees diane 
330 19 ARR IREAR BART TE BARR EEN Re ee 
3,316 2,325 12 B ivcccauesn 7 
1, 
667,330 37,525 22,369 60 407 | 29,529 
207, 568 64, 863 4,452 13 | 29 26, 652 
SMA |. . 5 cneuhsnleceamecans 1, 007 | 60 68 
160, 314 130, 776 28, 322 OP Wasawdvaen 458 
214, 984 25, 406 12,077 7 | 1 50, 097 
15, 124 5,378 3, 890 ee eee 1,633 
2, 283 2,100 BB bist cnacae eo rerestasid 370 
1,293,947 266,048 71,132 1, 102 | 497 | 108,707 


172, 434 | 1,990, 808 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


GENOA CONFERENCE. 


The Genoa conference, which was convened 
on April 10, had for its official agenda the fol- 
lowing subjects: 

1. Examination of the methods of putting 
into practice the principles contained in the 
resolution reached at Cannes on January 6, 
1922. ' 

2. The establishment of European peace on 
a firm basis. 

3. Essential conditions for the reestablish- 
ment of confidence without injury to existing 
treaties. 

4. Financial subjects: 

(a) Currencies. 

(b) Central banks and banks of issue. 

(c) Public finance in relation to reconstruc- 
tion. 

(d) Exchanges. 

(e) Organization of public and private credit. 

5. Economic and commercial subjects: 

(a) Facilities and guaranties for the import 
and export of commercial products. 

@) Li 


of commerce. 


(c) Protection of industrial property and | 


copyrights. 

(d) Status of consuls. 

(e) Admission and position of foreigners in 
regard to the conduct of business. 

(f) Technical assistance to industrial recon- 
struction. 


egal guaranties for the reestablishment | 





2. The Soviet Government should recognize 
all types (local, provincial, and public utility) 
of Russian financial obligations. 

3. The Soviet Government should assume 
responsibility for material damage suffered by 
foreigners in consequence of the Soviet régime. 

4. A commission should be created to de- 
termine Russian debts. 

5. All obligations incurred by foreign gov- 
ernments and Russia since August 1, 1914, 
should be considered effaced by the payment 
of sums to be fixed in a future accord. 

The Russian delegation made no immediate 
response to these terms and consequently direct 
negotiations were entered into between the four 
Allies and Russia within the first week of the 
conference, with a view to reaching a basis for 
debt settlement. The German delegation was 
not included in these conferences. On April 17, 
before Russo-Allied conferences had provided 
a basis of negotiations satisfactory to either 
side, the Germans, however, signed a treaty 
with Russia granting the Soviet Government 
de jure recognition and providing for the mutual 
cancellation of debts as follows: 

1. Both countries renounced claims for war 
damages (including damages to their na- 
tionals) and expenses incurred for the other in 


| the execution of the war. 


The conference, as soon as convened, ap- | 


pointed various commissions to study these 
subjects and technical experts were assigned 
to each commission. 

More emphasis has been placed upon the 


2. Germany renounced all claims of her 
nationals against the Soviet Government on 
condition that the latter does not satisfy similar 
claims of the nationals of other countries. 

In addition, the treaty provided for the re- 
sumption of consular and diplomatic relations 


| between the two countries, the granting of most- 


| favored-nation privileges, and the encourage- 


question of the rehabilitation of Russia than | 


upon any other one subject, although reports 
and recommendations have been made by the 
finance committees as well. The Russian 
problem was studied by allied experts in Lon- 
don before the meeting of the conference, and 
the memorandum prepared at that time fur- 
nished the original 
the allied delegations with the Russian delega- 
tion. That memorandum, which was pre- 
sented to the Russian delegation on April 11, 
included the following conditions as a basis for 
the resumption of trade with Russia and pre- 


sumably as a condition of recognition of the | sented at Genoa can not admit any liability regarding the - 


Soviet Government by the Allies: 

1. The Soviet Government should accept the 
financial obligations of the Russian Imperial 
and Provisional Governments, both as regards 
foreign Government and private loans. 


ment of commercial contracts between private 
firms in the two countries. 

The German Government in canceling Rus- 
sian debts and recognizing the Soviet Govern- 
ment thus granted the Russian delegation 
exactly those conditions which the Allied Gov- 
ernments refused to grant it. The German 


) um _Government was not, however, in a position to 
asis of the negotiations of | 


furnish long-time credits to Russia. 

On April 15, the day before the Russo- 
German treaty was signed, the allied nations 
addressed the following communication to the 
Russian delegation at Genoa: 


ArticLe 1. The creditor allied Governments repre- 


claims advanced by the Soviet Government. 

Art. 2. In view of the serious economic condition of 
Russia, however, such creditor Governments are prepared 
to write down the war debts owing by Russia to them by a 
percentage to be determined later; and the countries rep- 
resented at Genoa would be prepared to consider not only 
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the postponement of payments of interest upon financial 
claims but also the remission of some part of the arrears of 
interest or postponed interest. 


Art. 3. It must be definitely agreed, however, that there | 


can be no allowance made to the Soviet Government 
against, first, either debts and financial obligations due to 
foreign nationals; or, second, the right of such nationals 
regarding the return of their property and compensation 
for damage or loss in respect thereof. 


A reply was not made to this communication 
until April 21. In their reply of that date the 
Russian delegation claimed the complete remis- 
sion of Russian debts, but, that failing, at least 
the reduction of war debts and arrears of inter- 


French that in cases where it is impossible for 
the Russians to return property to former 
owners now, they not dispose of it to third par- 
ties; and that if later on the property is dis- 
posed of, preference be given to former owners. 

At the same time a conditional offer of for- 
eign credits was made to Russia through the 
proposed international financial corporation 
_which now has a capitalization of £20,000,000 
provided by a group of countries, including the 
five leading Allies, Canada, Holland, Czechoslo- 
vakia, Sweden, Norway, Spain, Switzerland, 
and Denmark. 





est as well as the postponement of interest on | 


all debts; also the 
creditor nations. 
the Russian Government could not assume any 
obligation with respect to the debts 


its predecessors until it had been officially 


recognized de jure by the interested powers. | 


At the same time the Russian delegation 
stated that the home government “would be 
ready to restore to their former owners the use 


of property, nationalized or reserved, under the | 


reservation that, in the event of that being 
impossible, satisfaction shall be given to the 
legitimate claims of the former owners, either 
by mutual agreement arrived at indirectly 
between both parties, or in virtue of arrange- 
ments to be worked out during the present 
conference.”’ 

Since that time negotiations have been under 
way among the Allies to reach a common agree- 
ment regarding the question of Russian debts. 
On May 2 the formal reply of the Allies to the 
Russians was completed, but the Belgian and 
French delegations refused to acquiesce in the 
concessions which it contained regarding the 
restitution of private property to original 
owners. The official text of the note is not yet 
available, but it contained the following terms 
on the subject of Russian debt: In the first 
place, the Russians were called upon to ‘‘recog- 
nize’’ war debts, but the Allies agreed not to 
press for payment now and to modify the 
amount when other international war debts are 
dealt with. Secondly, it was requested that 
Russia meet pre-war national ies, but an 


offer was made to have her capacity to pay | 


and the method of payment determined by an 


international arbitral commission to consist of | 
one American, one Russian, and one repre-| 


sentative of interested nations. The greatest 


difficulty arose over the question of the han-| 


dling of private ie te situated in Russia 
belonging to allied nationals, the French and 


Belgian delegations insisting upon the return) 


of actual ownership, the other Allies being 
willing to accept long-term leases. An amend- 
ment was inserted as a ooncession to the 


assurance that financial | 
assistance would be given to Russia by the. 
The note also stated that | 


of | 


GERMAN REPARATIONS. 


Developments during the month as regards 
German reparations have been of two main 
sorts: (1) Definite arrangements have been 
made for the meeting of a subcommittee of the 
Reparations Commission to consider the ques- 
tion of an international loan for Germany, and 
|(2) Germany has stated that it is impossible 
to put into execution the’ proposal of the 
Reparations ‘Commission that 60,000,000,000 


gold marks be raised by taxation in addition to - 
_ the sums already provided for in existing laws. 
'More complete discussion of the latter subject 
will be found on page 560. 
| Certain more detailed information has been 
‘obtained during the month regarding the 
_March meeting of allied finance ministers in 
April 


Paris than was available when the 
| BULLETIN was published. In that issue of the 
_ BULLETIN it was noted that the finance minis- 
ters of Belgium, France, Great Britain, and 
Italy had met in Paris to discuss common 
problems, and that they had agreed upon a 
division of the payments in cash made by Ger- 
many upon reparation account. Besides set- 
tling the matter of the division of cash pay- 
ments the interallied agreement, which was 
signed at that time, takes up the matter of the 
armies of occupation, the division of German 
payments in kind in 1922, the Wiesbaden 
agreement, the price of the coal delivered by 
Germany to France and Italy, the value of the 
Saar mines, and the reparation debts of 
Austria and Hungary. The chief clauses in 
this settlement are as follows: 





After May 1, 1922, the armies of occupation in Germany 
are to include 19,300 Belgian, 15,000 British, and 90,400 
French troops. Germany is to pay for their maintenance 
102,000,000 Ditelan francs, 2,000,000 pounds sterling, and 
460,000,000 French francs annually in equal monthly pay- 
ments. It is calculated that these sums will amount to 
about 220,000,000 gold marks a year. The size of the army 
of occupation is to be revised the Ist of May each year, 
and Belgian, English, and French forces are to be enlarged 
proportionately as the American Army is reduced. If the 
actual cost of the armies of occupation is less than the esti- 
mated cost, Germany is to benefit by the difference. It 
is also provided that army of occupation accounts in future 
_are to be kept separate from reparations accounts. 
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Of the payments in kind to be made by Germany in 1922, 
France is to receive 65 per cent, while of the amount 
remaining Great Britian is to receive 24 per cent and the 
other powers shares similar to those decided upon at Spa 
in 1920, with whatever adjustments are necessary in case 
any one of the interested powers orders from Germany a 
quantity of goods less than its share. 

The signatory Governments approve the application of 


the Wiesbaden agreement for a period of three years, pro- | 


vided that the goods delivered to France but not credited 
immediately to Germany’s account do not exceed 350,- 
000,000 gold marks in 1922, 750,000,000 gold marks in 1923, 
and 750,000,000 gold marks in 1924, and that the amount 
remaining due at the end of 1924 (with interest stipulated 
in the original agreement) shall be deducted in ten equal 
annual payments, begining May 1, 1926, from the sum due 
to France each year on reparations account. It was also 
agreed that similar arrangements might be made by any 
other power entitled to receive reparations, provided that 
sums to be received by the powers other than France 
should not exceed 35 per cent of the deliveries in kind to 
be made in 1922. 

The agreement made on October 7, 1922, between Ger- 
many and France in regard to the price of the coal to be 
delivered on reparations account was approved at this 
meeting, and it was provided that a similar arrangement 
might be made between Italy and Germany. 

It was also agreed that Germany should be credited on 
her account with France with 300,000,000 gold marks, as 
the value of the Saar mines, on the same conditions as 
those affecting payments in kind in 1922. If the value of 
the Saar mines, as eventually decided by the Reparation 
Commission, should exceed 300,000,000 gold marks, 
the excess is to be settled by a transfer of class C repara- 
tions bonds. The United States, Great Britain, and France 
will receive, on account of their claims under the last 
paragraph of article 232 of the Versailles treaty (para- 
graph which deals with Germany’s assumption of Belgian 
war debts). bonds equal to the nominal value of their 
credits under this clause. The bonds are to include se- 
curities of the A, B, and © types in proportion to their 
representation in the total reparation debt. This disposi- 
tion is subject to the ratification of the United States 
Government. 


debt of Austria and Hungary, and German class C bonds 
to the amount of the debt are to be distributed to the 
powers concerned. The entire agreement is subject to the 
rights of the United States. 


It will be noted that this agreement makes 
no provision for the payment to the United 


States of the cost of the American armies of | 


occupation. At the March conference, how- 
ever, the claim of the United States for $241,- 


Governments, but no arrangement has yet 
been made for the payment of the sum in- 
volved. 

ENGLAND. 


BRITISH FOREIGN LOANS. 


During the past year England has again be- 
gun to act as capitalist for the less developed 
countries of the world. Most of her funds have 
gone to the Dominions and Colonies instead 
of to foreign countries, but in the last few 
months considerable sums have also been 
raised for French railroads and departments, 
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and certain loans have been floated for other 
European countries such as Czechoslovakia. 
Germany and Russia, have thus far been un- 
successful in their attempts to raise funds in 
London, but if an agreement is reached with 
Russia, probably the first tangible result will be 
the granting of credits to Russia, and similarly, 
if the conferences of the subcommittee of the 
Reparations Commission, which are to be held 
in May, reach any practical conclusions, Ger- 
many will probably receive an international 
loan. Investments, of course, benefit the trade 
of the lending as well as the borrowing coun- 
try, since a large proportion of the loans raised 
are usually spent in the country lending the 
funds. Loans to Australia, New Zealand, and 
New South Wales (which form a considerable 
portion of the loans floated during the past 
year), have probably stimulated the British 
equipment industries directly and the textile 
and other export trades indirectly. If Russia 
is able to raise a loan she, too, will doubtless 
— mainly capital goods for the equipment 
of her factories and railroads, but other British 
industries will also be indirectly stimulated. 
Germany, on the other hand, will doubtless 
use any sterling loans she may raise for repara- 
tions payments. They will probably not be as 
direct a stimulus to British trade as Russian 
or colonial loans, since the largest proportion 
of German reparations payments for 1922 and 
1923 will go to France, who may or may not 
increase her British purchases in consequence. 

In the period just before the war a larger 


sg _ | proportion of new British capital was being 
The Reparations Commission will fix the reparations | 


invested outside the empire than within, but 
in the post-war revival more empire loans have 
been floated than foreign loans. The figures 


published by the Statist, showing the relative 


size of foreign, colonial, and domestic capital 
issues during the past 10 years, are informing. 
As is shown in the following table, colonial 
loan flotations were approximately as large in 
1921 as in 1913 (a record year), but foreign 


000,000 (966,000,000 gold marks), for occupa-_ loans were only about one-fifth as important 


tion costs was presented for consideration. | 
The memorandum was referred to the allied | 


as they were before the war. 


CapitAL ISSUES OF THE UNITED KINGpom. 


[In thousands of pounds sterling.] 


| Colonial. 


Home. Foreign. 

© Ee eee Te Ay 32,244 | 60,932 103, 040 
AA aA RE ERAT A ate 51, 294 64, 407 95, 635 
nee. SS, gs ulaaeeun techs 50, 709 99, 569 97, 958 
TSG ARN RaReS REINER 153, 580 85, 000 70, 000 
Eis cdalcn ciuk aunsidne Renee ketees 860, 344 75, 000 

whe ttiraiidsetlnenendedatel 552, 412 25, 000 

ls PER Pa Sep CRT 1, 299, 139 14, 927 1, 917 
Pats toscustandtabanktodaanien 1; 339, 818 9, 895 | 2; 752 
a. as chinuacianna anand 980, 316 25, 469 26, 098 
NE os. 2k donntadanedaadeaneae 413, 565 43, 543 | 24, 142 
Ri vsicsnaeerelaiaw<en 279, 831 91, 803 1; 166 
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During the early months of 1922 there has 
been a continued boom in the colonial invest- 
ment field, especially in Australian loans, which 
have totaled almost £25,000,000 in three and a 
half months. The French railroads have raised 
about one-half this sum, while the Czecho- 
slovak Government has raised something under 
£%,000,000. 

British trade during 1921 was more pre- 
dominantly with the Dominions and the Colo- 
nies than in previous years, in part doubtless 
as a result of the large capital investments 
which have been made in these regions. Of 
total exports of products of the United King- 
dom, 42 per cent went to British colonies in 
1921, as compared with 37 per cent in 1913 and 
1920. Of course, a considerable portion of this 
trade consists of exports to India which are 
more apt to be goods ready for consumption, 
such as cotton goods, than equipment materials. 
Outlying sections of the Empire have also been 
providing England with an increasing propor- 
tion of her imports, which in turn have formed 
the basis for a highly profitable reexport trade 
in such commodities as wool and hides. Ex- 
ports to Europe during 1921 were of smaller 
dimensions (in relation to other parts of the 
world) than in 1920 or 1913, but were probably 
on a more satisfactory financial basis than in 
1919 or 1920. In the table below different 
sections of the export and import trade are 
summarized according to geographical areas. 


{In millions of pounds sterling.] 


Imports. Exports. Reexports. 


1913| 1920 | 1921 1913 1920 | 1921 | 1913 1920 | 192 


TEE 309 | 450 305 178 190 | 216 61 | 136) 70 


Other foreign coun- 
Peicakincisacxse™ 268 22 | 451 | 152 343] 188| 35/ 61] 24 
British possessions... 192 | 560 331 | 195 501 | 299, 14) 26| 13 


Total......... | 769 1,932 |1,087 | 525 1,334 | 703 | 110 | 223 | 107 





END OF PRICE DECLINE. 


In March the export trade continued to 
increase, the total value reaching a sum of 
£74,735,000, as compared with £68,509,000 in 
February. At the same time wholesale prices 
advanced slightly (0.6 per cent according to 
our index number) after 21 months of steady 
decline. As there has been no important 
change in financial or industrial conditions, it 
seems probable that the rise in prices is merely 
the natural outcome of the process of com- 
modity liquidation which has been going on 
there, as here, for the past two years. It also 
seems possible that a condition of so-called 





“stability” of the price level may have been 
reached, in which case violent advances or 
declines are not to be anticipated. The leadin 
commodities to advance in price during Marc 
were live stock and meats, a few cereals, iron 
ore, coke, bituminous coal, cotton and cotton 
manufactures, as well as certain less important 
commodities. Steel products, on the other 
hand, as well as other finished and semifinished 
equipment goods, continued to decline, but 
with the rise in the prices of raw materials in 
these lines it seems probable that an increase 
is in prospect for the finished goods. Other 
important commodities to decline in price are 
anthracite coal, tin, copper, hides, and leather. 

Until the first week in March there was a 
steady appreciation of the value of sterling in 
terms of dollars, but since that time the rate 
has fluctuated about the $4.40 to a pound point. 
Under normal pre-war conditions this might 
have been considered a sign of equilibrium be- 
tween the British and American price levels, 
but at the present time, of course, it does not 
necessarily mean that; although, as a matter 
of fact, the price levels of the two countries 
appear to be in fairly close equilibrium. The 
following table shows the course of sterling 
quotations weekly since the beginning of this 
year: 


STERLING EXCHANGE Rates ON NEW YORK. 


{In dollars.] 











| | 
High. | Low. | High. | Low. 

| | = 
Sy See ee 4. 205 4.168 |} Mar. 4........... 4.444 | 4.386 
eee 4. . Lf " &: See 4.401 4.347 
1S ee ae 4,228 | 4.201 || Mar. 18.......... 4.403 | 4.276 
ere 4.249 | 4.205 || Mar. 25.......... 4. 401 4. 366 
Ser 4 | 4,960 | Apr. 1........... 4.376 | 4.352 
Se eee 4.385 | 4.313 || Apr. 8..... eS 4.410 | 4.379 
Feb. 18. 4.374 | 4.346 || Apr. 15.......... 4.494 | 4.407 
ee EE Se 4. 416 | 4.384 | Apr. 22.......... 4.423 | 4.409 


LABOR DISPUTES. 


There have been other indications of an im- 
provement in business conditions, such as in- 
creased production of pig iron and finished steel, 
active export demand for coal (accompanied by 
increased production), and large orders for 
cotton goods from the Orient. The labor 
situation, on the other hand, has been dis- 
turbing in the engineering and mg gpg 
industries and has threatened to be so in 
the cotton industry. Early in March the 
members of the Amalgamated Engineering 
Union were served with lockout notices by the 
Engineering Employers’ Federation because of 
the refusal of the union to recognize certain 
“managerial functions’ that the employers 
damal. The conflict is one concerning the 
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right of employers to dictate working con- 
ditions, not one regarding wages or hours. 
Forty-seven other unions in the engineering and 
shipbuilding lines became involved in the dis- 
pute because they too refused to recognize the 
demands of the employers, but lockouts were 
avoided because of their willingness to attempt 
to negotiate the question. At the same time 
a dispute arose between these unions and the 
Amalgamated Engineering Union over this very 

uestion of negotiations, the latter contending 
that the employers had not offered a satisfac- 
tory basis for compromise. At the present 
time, the lockout continues against the Amal- 
gamated Engineering Union, but the other 
unions are at work. In the shipbuilding 
industry, this problem of the control of working 
conditions in industry is further complicated 
by a wage controversy. In the cotton in- 
dustry the employers gave notice of a 30 per 
cent reduction in wages at the end of March, to 
take effect in one month. No stoppage of work 
occurred, however, and in the negotiations which 
have followed the two parties agreed to a 16 
per cent reduction in wages. 


PUBLIC FINANCE. 


The British fiscal year 1921-22 came to an 
end on March 31, but the budget for the coming 
year was not submitted to Parliament unti! 
May 1. ‘Total expenditures last year amounted 
to £1,079,000,000 (as compared with the 
estimate of £1,146,000,000), while revenue came 
to £1,125,000;000 (as compared with the 
estimate of £1,217,000,000), leaving a balance 
or surplus of £46,000,000. This is far less than 
it was estimated could be saved a year ago, but 
is more than was hoped would remain after the 
unforeseen expenditures connected with the 
coal strike a unemployment. Receipts and 
expenditures were as follows: 


REVENUE, Apr. 1, 1921, ro Mar. 31, 1922. 


{In thousands of pounds sterling.) 


CL Oe Fee rs 130, 052 
Ne ite oe bint ok nt aad ne tdewunemt ed 194, 291 
Motor-vehicle duties................cccc cece 11, 096 
Income tax (including supertax)........-.---- 398, 887 
TRIN QE 6 6 dvniss ooo ccs cess scdvwese 30, 452 
a 17, 516 
Other inland revenue duties...........-.--..-- 74, 419 





"HOON UAE TOVORUE.. «6.0 5 6.25 2 ctaus. 856, 713 


I che pode oon Dut Neue Ces vindalsiewedes 56, 400 
Cs oes. (ccs Chic anionic ectaesanesne 820 
SII ok 5 5.6 Sdn oc on bce sinlls genmen nee 13, 807 
Miscellaneous: 
So eee. error 26, 334 
ee Tree Ame Seer 170, 806 


NE SONNE. i oo ieee ce ccesawanabakes 1, 124, 880 


after the payment of the tax. 








5538 
EXpENbiTuRES, Apr. 1, 1921, ro Mar. 31, 1922. 
: {In thousands of pounds sterling.] 
ig EI ECON > 5 NEN 332, 294 
TM Po is oe ee Ded ota 10, 795 
Local taxation payments.....................- 11,172 
Northern Irish exchequer...............----.. 1, 104 
PE ee ae ye eee ee 2, 647 
Other consolidated fund services.............. 1, 868 


Nn eR ee Panel Game Pom ee 719, 307 


1, 079, 187 

From these accounts it is apparent that the 
source of greatest revenue is the income tax 
and that the largest expense is that of the debt 
service, aside from the supply services (which 
include Army, Navy, and all other civil serv- 
ices). During the past few months there has 
been considerable agitation in England for the 
reduction of the rate of the income tax, which 
last year amounted to 3 shillings for every 
pound sterling in the case of incomes of £500 
to £1,000 and to 6 shillings for every pound 
in the case of incomes of £2,500 and up (the 
latter not counting supertaxes). The rate was 
graduated from 2s. 3d. for the smallest taxable 
incomes (i. e., below £500 per annum) on up 
to the higher rates. This meant a 15 per cent 
tax in the case of the smallest incomes and a 
30 per cent rate in the case of those of £2,500 
and up, after deductions were made. The 
abatement in the case of the unmarried amounts 
to £135, and in the case of the married to £225. 

Before the war the income tax provided as 
large a share of revenue as now, but the indi- 
vidual rate was relatively low. The tax was 
steadily increased during the early years of the 
war and in addition the excess profits duty 
was added. The latter tax has not been ap- 
plied during the past year; in fact, it has been 
necessary for the Government to reimburse 
taxpayers in cases where losses were sustained 
The following 
table shows the proportion of the income and 
excess-profits taxes to total revenue during 
the past 10 years: 


iis sad ctndnesad daa beceminis 


REVENUE FROM PROPERTY AND [NCOME TAX AND FROM 
Excess Prorirs Dury. 
{In millions of pounds sterling.]} 
Prop- ; 
erty 
and 
income Per |Excess- Per Total 
tax centof profits centof reve- 
(inelud- total. | duty. total. nue. 
ing 
super- 
tax). 
Year ending Mar. 31— 
dd verk~esxtusatiacae’ 45 ME Pi eclecechudakscus 189 
Ne Ped eat dana u aki 47 Be Binet cowleecweden 198 
MR aeeuscnnencwuwakene 69 dt SE PR 227 
Ny ¢chideneninwalceaat¢ 128 | | SEE See 337 
PSE ee ee 205 36 140 24 573 
sR agapowecthddaccteas 240 34 220 31 707 
ee ee eee 291 33 285 32 889 
| RE Oe RE SP 359 27 290 22 1,310 
GG dxaxvevaushedentieows 394 28 219 15 1, 426 
Dekaksdneadeanddenmien 399 35 30 3 1,125 
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The new budget—i. e., for the year begin- 
ning April 1, 1922—calls for expenditures of 
£910,060,000 and provides for revenues of 
£910,775,000. «To cut expenditures to this 
figure it has been necessary to abandon tem- 
porarily the plan for reducing the war debt 
and for providing debt sinking funds. Instead, 
loans maturing this year will be met by re- 
borrowing. Feesaaihby there will be no in- 
crease in the total debt as a result of these 
operations. The most important change in 
taxation is the reduction of the income tax 
by 1 shilling in the pound sterling. In addi- 
tion, reductions have been made in the duty 
on tea, coffee, cocoa, and sugar, and the excise 
tax on domestic sugar and molasses has been 
repealed. Postal and telephone charges have 
also been reduced. 


FRANCE. 


THE FISCAL POLICY OF THE FRENCH GOVERN- 


MENT. 


The present French Finance Minister, M. de 
Lasteyrie, was one of the most ardent critics 
of the fiscal policy of the Government which 
preceded that of M. Poincaré, and he assumed 
office with a very well-defined fiscal policy of 
his own. The first step in the carrying out 
of his plan was the reduction of the rate of 
interest on national defense and other treas- 
ury bills; the second involves the liberation of 
the French investment market from Govern- 
ment control, and the third concerns the float- 
ing of a consolidation loan. 

The reduction in the treasury and national 
defense bill rate was made on March 11 (as 
noted in the April issue of the BuLLETIN), and 
that reduction, together with the lowering of 
the discount rate of the Bank of France, has 
made for a general lowering of interest rates 
in the French market. A Paris cable of 
April 2 recorded the fact that call money was 
then bringing hardly 3 per cent, and three 
months’ bills 3f per cent. The importance of 
the reduction of the treasury bill rate and at 
the same time the necessity for a consolidation 
loan is emphasized by the fact that at the end 
of December, 1921, there were national defense 
and treasury bills outstanding to the amount 
of 65,420,345,000 franes and that the net issue 
during January and February amounted to 
1,772,000,000 francs, making a total of approx- 
imately 67,000,000,000 francs outstanding at 
the end of February. 

The market for French war bonds has been 
regulated by the Government ever since their 
issue, with the result that the sales recorded 
on the bourse have been very small, and that 





trading has been carried on privately at prices 
a few points below the Government prices of 
78.95 for the 5 per cent rentes and 64.60 and 
64.25 for the 4 per cent series. The Finance 
Minister deobdail: to allow free trading at this 
time for the 5 per cent rentes only, but the 
— seems to have been successful and 
will probably be extended. On April 24 the 
5 per cent rentes were being quoted at 78.65. 

It had been rumored that the Finance Min- 
ister would introduce a bill allowing the free 
export of capital from France, in pursuance of 
his policy of freeing the capital market from 
Government seueal. According to the law 
at present in force dealing in foreign securities 
will not be allowed (except in the case of ex- 
change transactions) until December 31, 1922. 
No change has been made in this law up to 
the present time. 

THE RECOVERABLE BUDGET FOR 1922. 

On March 23 there was distributed to the 
French Senate the report of M. Henri Berenger 
on the ‘‘vecoverable budget for 1922,” i. e., 
the budget which deals with Government 
expenses which, according to the Versailles 
Treaty, are eventually to be met by Germany. 
The budget provides for the expenditure of 
more than 22,000,000,000 franes, 8,000,000,000 
francs to be borrowed and distributed to war 
sufferers by the Crédit National, 4,000,000,000 
francs to a raised by groups of the “Sinis- 
trés”’ themselves, and 10,300,000,000 francs 
to be raised by the Government direct and 
spent for reconstruction in the devastated dis- 
tricts, for the expense of the armies of occupa- 
tion on the Rhine and in Upper Silesia, and 
for pensions and military allowances. 

M Berenger’s report took up the whole field 
of French finances, pointing out the favorable 
results of the March conference of the finance 
ministers by which France receives 140,000,000 
gold marks of the 1,000,000,000 gold marks 
paid last summer by Germany. According to 
an agreement made by M. Doumer in August, 
1921 (which was never ratified by the French 
Government), France received no part of the 
sum. The report emphasizes the need of 
France for payments from Germany and rec- 
ommends that a debt commission be established 
in Berlin as part of the Reparations Commis- 
sion and that German customs be mortgaged 
for the benefit of payments on reparation 
account. 

The recoverable budget for 1922 was passed 
on March 31, and a day or so later a request was 
made in the Chamber of Deputies for additional 
credits on account of 1921 expenses to the 
amount of 2,000,000,000 francs. This request 
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roused a storm of protest in the chamber, par- 
ticularly because it duplicated the experience of 
last year in regard to the 1920 budget. (The 
deficit in the 1921 account was smaller than the 
1920 deficit, however.) This circumstance lent 
especial interest to the bill, which came up 
before the Chamber of Deputies on April 8, 
which would make the bureau chiefs concerned 
personally responsible for the expenditure of 
sums not authorized by law. At the request 
of the Finance Minister, however, the consider- 
ation of the bill was postponed, on the ground 
that it would be difficult to administer. It was 
even suggested that the unauthorized expendi- 
tures had been inevitable, because credits had 
been reduced by the Parliament without proper 
consultation with bureau chiefs. 


INTERALLIED DEBTS. 


On April 9 Great Britain sent a note to the 
French Government reserving the right to re- 
quest the payment of interest on the French 
war debt to the British Treasury. If this note 
is followed by a request for interest, it will un- 
doubtedly necessitate a revision of the French 
budget for 1922. 


TAXATION. 


French tax receipts continue to fall below 
budget estimates. In January the deficit in 
receipts from indirect taxes and Government 
monopolies was 99,000,000 francs and in Feb- 
ruary it reached 241,000,000 francs. The def- 
icit in February was larger than it had been 
for several months previous, and receipts 
amounted to only a little more than 80 per 
cent of the total expected. 

There has been much comment in recent 
months on the relative burden of taxation in 
France and Germany. In the calendar year 
1921 tax receipts alone totaled 20,042,901,000 
francs in France and 75,416,264,000 marks in 
Germany. (Neither of these figures include 
receipts from Government monopolies.) In 
other words, the average tax paid per person in 
1921 in France was 501 francs and in Germany 
1,257 marks. If these figures are reduced to a 
— basis, the results show that the average 

renchman paid his Government $37.35 in 
1921, while the average German paid only 
about $15.22. This difference seems most 
unfair at first glance, but if the taxes paid are 
compared with income received, it is more easily 
understood. 

Satisfactory figures on the national income in 
France and Germany in 1921 are not available. 
The best that can be done is therefore to adapt 
the 1920 figures prepared for the League of Na- 
tions’ financial conference in Brussels in Sep- 
ber of that year. It seems probable that there 


102784—22 
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was little change in the national income in 
France in 1921. Prices fell in that year, but 
agricultural and mineral production increased, 
and it seems safe to assume that the average 
od capita income in 1921 was very near the 
igure of the year previous (i. e., 3,200 frances). 
In Germany in 1921 the volume of production 
was probably about the same as in the year pre- 
vious, but prices in terms of paper marks were 
considerably higher than in 1920. The cost of 
living was on the average 15 per cent greater 
than in 1920, and wholesale prices were 18 per 
cent higher. Using the latter figure and the 
League of Nations estimate for 1920 income 
(3,900 marks), the resulting estimate for 1921 is 
4,602 marks. On the basis of these figures, it 
seems that the average Frenchman paid 16 per 
cent of his income in taxes in 1921, while the av- 
erage German paid 28 per cent of his income. 
The French Government does not expect to in- 
crease taxes at the present time, but German 
taxes increased cisely during 1921, and new 
taxation has recently been enacted by the 
Reichstag. 


DELIVERIES IN KIND FROM GERMANY TO FRANCE. 


On October 6, 1921, M. Loucheur, who was 
then reconstruction minister for France, and 
Dr. Rathenau, who held the same position in 
Germany, signed at Wiesbaden an agreement 
providing for deliveries of reconstruction ma- 
terial ry “snacin during the next four and one- 
half years. Under this agreement (which was 
described at some length in the January issue 
of the BuLLEetT1N) deliveries of goods were to be 
made by a company of producers organized by 
the German Government to a society repre- 
senting the French “Sinistrés.’”’ Orders for 
material were to pass through the offices of 
these two groups, and prices were to be fixed 
by negotiations between them. The Wies- 
baden agreement was not approved by the allied 
Governments until March 11, 1922,' and at that 
time it was provided that other Governments 
entitled to reparation payments might make 
similar arrangements. In anticipation of this 
action the Reparations Commission had sent a 
representative to Berlin (M. Bemelmans, of 
Belgium), to negotiate with the German Gov- — 
ernment as to the terms under which such de- 
liveries might be made. The agreement ar- 
ranged by M. Bemelmans on February 27, 1922, 
provided that orders for reconstruction mate- 
rial should go directly from the war sufferer 
desiring German goods to the producer in Ger- 
many, and that the amount with which Ger- 
many should be credited on reparations account 
for this particular delivery (with a few rela- 
tively unimportant exceptions) should be nego- 
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tiated between the producer and the future 
user of the goods. e Bemelmans agreement 
also provided for the delivery of German goods 
to “‘nonsinistrés” in the countries entitled to 
reparations payments, but in such transactions 
the beneficiary would be required to pay a cer- 
tain a of the purchase price (some- 
times as much as 90 per cent) in cash in the 
case of manufactures for which raw materials 





have to be imported into Germany from abroad. | 

This latter arrangement seemed to the| 
French Government more advantageous than | 
that provided for in the Wiesbaden agreement, | 
and after the meeting of the Finance Ministers | 
in Paris early in March a representative of the | 
French Government was sent to Berlin for the | 
purpose of app ing the Bemelmans provisions | 
to the Wiesbaden agreement. The resulting | 
Franco-German agreement, signed at Berlin | 
March 15, 1922, provides for direct transac- | 
tions between French consumers and German | 
producers on favorable terms. | 

In consequence of all these negotiations a. 
law has been proposed in the Chamber of Depu- | 
ties ratifying the Wiesbaden and Berlin agree- | 
ments and authorizing the French Government | 
to fix by decree the customs duties to be. 
charged on deliveries in kind from Germany to | 
France. In the preamble of the bill proposing | 
this law, it is pointed out that a French pur- | 
chaser desiring to obtain reconstruction mate- | 
rial from Germany will consider the price 
charged by the German producer, the freight | 
from the frontier to the place where the mate-_| 
rial is to be used, and the customs duty before 
ordering German goods. It is evident that if | 
the sum of these three is more than the price | 
charged by a French producer that the order | 
will not be placed in Guana. However, the | 
tariff rates at present in force always bring the | 
total cost to a figure higher than the French | 
price. It is therefore proposed to reduce the | 
general tariff as it applies to deliveries in kind, | 
after consultation with the minister of the lib- | 
erated regions, and representatives of the vari- 
ous French producers and the ‘Sinistrés.”’ 


ITALY. 
REVENUES FROM TAXATION. 


In the first nine months of the current fiscal | 
year (July, 1921, to March, 1922) Govern- 
ment revenues from the principal taxes and 
monopolies Se 9,180,000,000 lire, which 
seems to justify the Government estimates of 
last December, in which a revenue of 12,000,- 
000,000 lire was anticipated from these sources 
for the entire fiscal year. Revenues from the | 
same sources totaled 7,620,000,000 lire for the | 
first nine months of the preceding fiscal year, | 
and 4,950,000,000 lire for the corresponding pe- | 





riod in 1919-20. The increase this year thus 
amounts to about 20 per cent over 1920-21, 
and more than 85 per cent over 1919-20. 

As regards the proportion of revenues de- 
rived from the several classes of taxes, the latest 
data available refer to December, 1921. The 
yield from the several sources in the first half 
of the current fiscal year and in the a 
ing periods of the two preceding years is shown 
in millions of lire in the following table: 





July-December— 





} 











1919 1920 | 1921 
NO TLS A SCOP IN an 1, 112 1, 676 | 2, 321 
Taxes on business (registry and stamp 
duties, inheritance tax, luxury taxes, 
Nh os Ne cg <i wae Cone 585 843 | 1, 100 
Consumption taxes..................--- 560 872 | 827 
Government monopolies. ............... 1,019 1, 582 | 1, 902 
NN ccs debe ke cbvdeteuw kes 3, 276 4,973 | 6, 150 





Direct taxes.—As is seen from the table above, 
the largest increase has taken place in direct: 
taxes, the yield this year having been more 
than double that of 1919-20. The growth of 
the absolute and relative importance of di- 
rect taxes in the last two years has been in line 
with the general tendency of taxation in Italy 
since the beginning of the war, as is apparent 
from the following table showing the revenues 
derived from the several classes of taxes in 
each fiscal year since 1913-14. 


AMOUNT AND PERCENTAGE OF REVENUES DERIVED FROM 
THE SEVERAL CLASSES OF TAXES IN Eacu Fiscat YEAR 
FROM 1913-14 To 1921-22. 


{In millions of lire.] 





1913-14 | 1917-18 



























































1914-15 1915-16 | 1916-17 

en ee t SNSs ee (ee ere Somes ae et 
a ae ae a a eS ey ae ee ee 
=} | 8 I i=} S i=} i=} Sg oe is 
318/818 8/8|3|/8) 3/8 
Bils|a@ls/8|/s|/8\/s| els 
41a ate ale} dpm) gla 
4 i, | oe el 
Direct taxes.......... 541) 28) 592) 31 721) 31/1, 058 33 1, 532, 37 
| Consumption taxes...| 621 32 462| 25 641 27} 922) 28; 970) 23 
Taxes on business....| 294) 15) 299) 16 338, 14 448) 14 589) 14 

Government monop- 
RR 500| 25, 518) 28 659 28) 796 251,081) 26 
ene 1, 956) 100/1, 871 100 2, 359 100)3, 224) 10/4, 172 100 

| | 
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1918-19 | 1919-20 | 1920-21 | cember, 

1921 
dia le lh hee 
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Als) 818] &€@|s| &€ l/s 
41m) 4 fe] 4 la] <4 fae 
Direct taxes................ 2,066) 38, 2,334 - 4,067) 37| 2,321| 38 
Consumption taxes......... | 1,033) 19 1,205; 17 1,608) 15) 827) 13 
Taxes on business.......... 813} 15 1,298} 18) 1,915] 17) 1, 100! 18 
Government monopolies...) 1,472; 28 2,372 33, 3,417; 31 1, 902) 31 
ee 5, 384| 100. 7, 209 100/11, 007 100) 6, 150 100 
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It is thus seen that the fiscal provisions made 


since the war have resulted in increasing reve- 
until 1922 and then for another year. In the 
000,000 lire, or more than 460 per cent, between | 
1913-14 and 1920-21, while completely chang- | 
ing the respective positions of the several | 


nues from the principal taxes by some 9,000,- 


sources of revenue. Neither the increase nor 
the change, however, has been the result of a 
systematic revision of the pre-war taxation 
system. The most important of the new taxes 
introduced are of a temporary character. 
Certain emergency provisions, however, simply 
increase the rates of the old taxes or establish 
new taxes as additions to the old ones. This 


has led in many instances to a further aggrava- | 


tion of the universally admitted deficiencies of 
the tax system. 
gard to direct taxes, of which the only 
& permanent character are the 


This is true above all with re- | 
ones of | 
three old | 


! 


| The reform was to become effective in January, 
1921, but its enforcement was postponed, first 


meantime the old taxes remain in force and a 
number of new temporary and emergency taxes 
have been added to those enacted during the 
war. ‘These factors account for the growth of 
revenues from direct taxation in 1920-21. 

_In view of the postponement of the applica- 
tion of the progressive income tax, a temporary 
| progressive surtax on incomes over 10,000 lire 

was introduced in 1920, which yielded 
66,000,000 lire in 1919-20, 89,000,000 lire in 
1920-21, and 89,000,000 lire in July-December, 
1921, the rate having been doubled last year; 
150,000,000 lire are expected from this source 
in 1922-23. 


EXCESS WAR-PROFITS TAX. 


taxes on land, buildings, and incomes from | 


movable wealth. The unsatisfactory working 
of these taxes, especially of the last mentioned, 


with regard to the methods of assessment and | 
collection, which was ev long ago as the | 
as been | 


ian system, 
than ever since 


basic weakness of the Ita 
demonstrated more obviousl 
the war. In fact, in spite of. 
in rates and of other provisions enacted during 
the last few years with a view to securing a 
larger yield, the increase of revenues from the 
tax on incomes from movable wealth (from 
346,000,000 lire in 1913-14 to 935,000,000 lire 
in 1920-21) has been greatly out of proportion 
to the general advance in values since 1914. 


In 1921, it is true, there could be observed a | 


notable tendency toward an increase in the 
yield of the tax, due to certain improvements 
in the method of assessment. 

THE NEW INCOME-TAX LAW. 


A plan for the general revision and simplifica- 


several increases | 


| The most important tax is still that on excess 
war profits, enacted in 1916. It has been sup- 
plemented, beginning with 1920, by a tax on 
capital increments due to the war, and, finally, 
a law which was made effective beginning with 
April, 1921, provided for the confiscation of all 
excess war profits realized between August 1, 
1914, and June 30, 1920, including those derived 
from a number of industries hitherto exempted 
from the excess-profits tax (merchant marine, 
hydroelectric plants, etce.). The combined 
ield from the excess-profits tax and the capital 
‘increment tax has progressed as follows: 


Lire, 


TDP skin 5 4 side. dog 04. DVDR sidney ee 108, 000, 000 
(Ee, 2 ee aN a toe Are? 452, 000, 000 
RUPE eikids vag coma dhascedantansa edna ee 806, 000, 000 
Feu REE EEOC Pee err. 1, 047, 000, 000 
| RS ia d's sss seu dala aealw an ares edles 2, 014, 000, 000 


| July-December, 1921..............-.----- 998, 000, 000 


| The estimates for 1922-23 anticipate a reve- 
nue of 900,000,000 lire from this source. 


| 


tion of direct taxes, with a view to making them | 


a permanent part of the tax system, was em- | 
Minister of Fi- | 


nance Meda in March, 1919, which was enacted, | 


bodied in a bill introduced b 


with some modifications, by royal decree of 
November 24, 1919. Under the terms of this 
decree the three old direct taxes are abolished, 
as are also a number of minor direct taxes intro- 
duced since the war, and these are replaced by a 
general income tax, which consists of a “ nor- 
mal”’ proportional tax on the several classes of 
incomes, and of a “‘supplementary”’ progressive 
— tax on the total income. 


In the original plan it was proposed to supple- 
ment the income tax with a moderate tax on 
capital, but this feature was later eliminated. 


Provision | 
as also been made for an improvement of the | 
methods of ascertaining the taxable income. | 


CAPITAL LEVY. 


The character of the capital tax, which was 
originally intended as an extraordinary levy de- 
signed to facilitate the financial liquidation of 
the war and the redemption of the war debt, 
-was considerably modified when the tax was 
enacted, in April, 1920. In its present form, 
with payments extended over a number of 
years, it has become rather a tax on income 
assessed on the basis of capital possessed. The 
payment is to be effected in 10 years for such 
estates, in case three-fifths or more consists of 
movable wealth, and in 20 years for other es- 
tates. The rates of the tax range from 4.50 per 
cent on 50,000 lire to 50 per cent on 100,000,000 
lire and above, and the annual rate, under the 
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20-year payment plan, from 0.225 percent to 2.5 
per cent. A discount at 6 per cent compound 
interest is granted for advance payments, and 
further advantages and facilities have been 
granted by a recent decree to those who choose 
to pay off the entire amount of the tax within 
two years. 

The revenue from the capital tax has been 
much below the amount anticipated. It 
yielded 483,000,000 lire in 1920-21, whereas a 

ield of 500,000,000 is anticipated for 1922-23. 

e low yield is accounted for by the defects of 
assessment (which has thus far been based ex- 
clusively upon uncontrolled statements of the 
taxpayers), and the future productivity of the 
capital tax depends largely upon the extent to 
which the compulsory registration of bearer se- 
curities is enforced. This provision, which was 
the subject of protracted discussion in connec- 
tion with the projects of a capital levy, of a tax 
on capital increments, and of a general income 
tax, was enacted by a law of September 24, 
1920, for all securities, with the exception of 
short-term treasury bills and of treasury bonds 
of short maturities. The law, however, has not 
been enforced so far. A decree of June, 1921, 
which contained regulations for the compulsory 
registration of all securities except bonds of the 
vena Government was repealed two months 
ater. 


MISCELLANEOUS OTHER DIRECT TAXES. 


In expectation of the enforcement of compul- 
sory registration, profits derived from bearer 
securities have been subjected to special taxa- 
tion. The 2 per cent tax on dividends, interest, 
and premiums on securities other than National 
Government bonds, was advanced for bearer se- 
curities to 5 per cent in November, 1919, and to 
15 per cent in April, 1920. In‘his first program 
statement before Parliament Premier Facta 
announced the impending extension of this pro- 
vision to Government bonds to bearer as well. 
A bill to this effect was introduced by the Gov- 
ernment last March. The revenue from this 
tax amounted to 23,000,000 lire in 1920-21 and 
to 22,000,000 lire in the first half of 1921-22. 

The special tax on incomes of directors of 
corporations, enacted during the war, has been 
supplemented since 1918 by one on compensa- 
tion paid by corporations to their executive 
officers in any form in addition to their regular 
salaries. Both taxes are progressive. The 
so-called “war centime”’ contribution, estab- 
lished during the war as a levy on payments 
received from the Government and as an addi- 
tion to direct taxes, is now levied as an addi- 
tional 1 or 2 per cent tax on incomes subject 
to direct taxes; 144,000,000 lire were obtained 








from this source in 1920-21. An “extraordi- 
nary personal war contribution” has been 
levied since 1918 as an addition to the taxes 
on land, on buildings, on income from movable 
wealth, and on incomes of directors and officers 
of corporations. Finally a ‘contribution for 
the benefit of disabled soldiers and of war 
widows” was established in 1920, as a 5 per 
cent addition (now increased to 15 per cent) 
to the three old direct taxes, as well as to the 
registry and documentary stamp duties; this 
tax is expected to yield 200,000,000 lire in 
1921-22 and 450,000,000 lire in 1922-23. 


TAXES ON BUSINESS. 


An important source of revenue has been 
found since the war in the so-called “taxes on 
business,” which increased about 550 per cent 
between 1913-14 and 1920-21. However, the 
exceptional growth of revenues from this source 
in 1919 and 1920 was not due so much to an 
increase in tax rates as to an expansion of 
business transactions. This is true, in par- 
ticular, with regard to the registry and docu- 
mentary stamp duties, oes. amounted, re- 
spectively, to 454,000,000 lire and 344,000,000 
lire in 1919-20, as compared with 94,000,000 
lire and 82,000,000 lire in 1913-14. Beginning 
with 1921 business depression has resulted in a 
decrease of revenues from these sources. Doc- 
umentary stamp duties yielded 139,000,000 lire 
in July-December, 1921, against 168,000,000 
lire in the same months in 1920 and an original 
estimate of 365,000,000 lire for the whole fiscal 
year 1921-22. The aggregate amount derived 
from taxes on business in July-December, 1921, 
totaled only 1,100,000,000 lire, while the 
amount originally anticipated for the fiscal year 
as a whole was 2,800,000,000 lire. The increase 
over last year of 257,000,000 lire, or over 30 

er cent, was due to the extent of 107,000,000 
ire to the ‘“‘stamp duty on the sale of luxuries 
and on exchanges,” which is a limited sales 
tax administered for the first time in 1921; its 
yield, however, in the first six months of this 
fiscal year amounted to only about 30 per cent 
of the 350,000,000 lire anticipated for the 
whole year. 

Inheritance taxes were considerably in- 
creased in the autumn of 1920. However, 
revenues from these taxes in the first half of 
the current fiscal year were far below what 
was anticipated (100,000,000 lire, as compared 
with an anticipated total of 300,000,000 for 
the whole year), which is attributed chiefly to 
the nonenforcement of the registration of 
bearer securities. Accordingly, the estimates 
for 1922-23 are 100,000,000 lire below those 
for 1921-22. 
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In spite of the new stamp duties instituted 
last fall, revenues from the whole group of 
‘taxes on business”’ figure in the estimates for 
1922-23 for nearly 400,000,000 lire less than in 
those for 1921-22. 


CONSUMPTION TAXES AND GOVERNMENT MO- 
NOPOLIES. 


The tobacco monopoly has proved a ver 
elastic source of revenue. Beginning wit 
September, 1915, prices were advanced every 
few months, and the gross revenues, which were 
350,000,000 lire in 1913-14, amounted to 
2,435,000,000 lire in 1920-21, and to 1,330,- 
000,000 lire in the first half of 1921-22. Allow- 
ance must be made, of course, for the costs of 
manufacture and of acquisition, which increased 
from 72,000, 000 lire in 1913-14 to 661,000,000 
lire in 1919-20. 

The several commercial monopolies insti- 
stuted in 1919 (sale of coffee, of coffee substi- 
tutes, and of electric lamps) yielded a gross 
revenue of 453,000,000 lire in 1919-20, of 
523,000,000 lire in 1920-21, and of 311,000,000 
lire in July-December, 1921. These monop- 
olies have now been abolished and replaced by 
taxes, which are expected to give larger returns 
to the treasury. 

Another new consumption tax of first im- 
portance is the tax on wine, which was for 
the first time enacted, in spite of considerable 
opposition, in 1920, and yielded 311,000,000 
lire in 1920-21. It was originally established 
at a rate of 10 lire per hectoliter, which was 
raised to 30 lire in February, 1921, and reduced 
to 20 lire in July. The question of the wine 
tax, of its further increase or reduction, and 
as to whether it shall be maintained at all, 
still remains a subject of discussion. 

Otherwise the increase that has taken place 
since the war in revenues from consumption 
taxes is due primarily to excise taxes and to 
customs duties. The increased yield from the 
former (especially from the taxes on produc- 
tion of sugar and of alcohol) was due to a great 
extent to larger consumption, and the economic 
depression has resulted in a certain decline in 
1921. However, as a result of the increased 
rates of some of these taxes, especially of those 
on alcohol and on beer, which were decreed 
last fall, the revenues from this source are 
anticipated at nearly 1,000,000,000 lire in 
1922-23, as compared with 625,000,000 lire in 
1920-21. 

CUSTOMS REVENUES. 


Revenues from customs duties increased from 
343,000,000 lire in 1913-14 to 525,000,000 lire 
in 1920-21, owing chiefly to the growth of 





imports, and further increases are anticipated 
in 1921-22 and in 1922-23 as a result of the 
enforcement of the new tariff. It should be 
observed that the import duty on grain, which 
formed about 25 per cent of the total customs 
receipts before the war, has been suspended 
since 1915. 


THE 1922-23 BUDGET DEFICIT. 


The budgetary estimates for 1922-23 antici- 
pate a deficit of 3,000,000,000 lire, as compared 
with a deficit of 11,000,000,000 lire in 1920-21 
and one of 5,000,000,000 lire anticipated for 
1921-22. The improvement will appear even 
more considerable if it is considered that in 
drafting the budget of 1922-23 the Government 
did away with all so-called “special accounts,” 
so that the expenditures included in the budget 
approach the actual total expenditures to be 
incurred during the year much more nearly than 
has been the case in any of the recent years. 

On the other hand, with regard to future 
prospects for budgetary equilibrium, it is a fact 
of the utmost importance that at present the 
most important sources of revenue are of a 
temporary character, while the deficit is due 
in large part to expenditures of a permanent 
nature. 

The heaviest charges arising directly from 
the war have been eliminated. The combined 
expenditures of the ministries of war and of 
the navy, which amounted in 1920-21 to 
5,100,000,000 lire, including 3,000,000,000 lire 
for extraordinary expenditures, have been 
reduced to 2,500,000,000 lire, of which only 
about 600,000,000 lire are extraordinary ex- 
penditures. The Government administration 
of food supplies has been discontinued, and 
Government control of the merchant marine 
is rapidly diminishing in scope. While some 
of the large expenditure items included in the 
budget are of a temporary nature, such as 
those referring to the reparation of war dam- 
ages or to the restoration of the merchant 
marine (which together amount to over 
1,800,000,000 lire), there are others which are 
bound to be maintained or to continue to 
increase for a number of years to come. Thus 
an expenditure of 1,650,000,000 lire is antici- 
pated on account of war pensions. The public 
debt charge totals 5,200,000,000 lire, with 
interest on the foreign debt put at 1,100,000,000 
paper lire. Salaries of Government employees 
exceed 5,000,000,000 lire. 

No further increase in taxation is believed 
sempre according to repeated statements 

y members of the Government. Budgetary 
equilibrium is expected from economy in 
expénditures and from the enforcement of the 
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general reform of direct taxes. The most im- 
portant measure enacted with a view to effect- 
ing economies in administration has been the 
civil service reform of 1921. However, ac- 
cording to former Minister of the Treasury 
De Nava, the largest annual economy that 
may be expected from the application of this 
reform is 300,000,000 lire. On the other hand, 
it is uncertain whether it will be possible to 
enforce the taxation reform in 1923, in view 
of the difficulties implied in the building up of 
the required administrative machinery. 


GERMANY. 
THE TAX COMPROMISE. 


When the German budget for 1922-23 was 
presented to the Reichstag at the end of Janu- 
ary, it provided for receipts from taxes of 
103,000,000,000 paper marks. However, the 
taxes in force at that time did not yield suffi- 
cient revenue to make up this total. In the 
first 11 months of the fiscal year 1921 tax re- 
ceipts totaled 73,000,000,000 paper marks, 
which will probably mean about 80,000,000,000 
paper marks for the entire year. In a note of 
January 27 to the Reparations Commission 
the German Chancellor stated that a bill was 
then before the Reichstag proposing a forced 
loan for 1,000,000,000 gold marks (which would, 
he estimated, mean about 40,000,000,000 paper 
marks), and new taxes which would bring 
Government receipts to the total indicated 
above. 

As a matter of fact, a final decision regard- 
ing the details of this law was not reached until 
March 9, when representatives of the Social 
Democratic, Center, and Democratic Parties, 
the Bavarian People’s Party and the German 
People’s Party conferred with the President, 
the Chancellor, the Foreign Minister, Doctor 
Rathenau, and the Acting Finance Minister, 
Doctor Hermes, in regard to its provisions, 
and 14 new taxes were agreed upon. Even at 
the time of this conference, however, some 
questions in regard to the forced loan remained 
to be settled. 

The tax compromise agreed on at this time 
differs from the original proposals of ,Chancellor 
Wirth in several ways. The tax on postwar 
increases in wealth was abandoned, the sales 
tax was reduced to 2 per cent, and the coal tax 
was made 40 per cent on the selling price in- 
stead of the 50 per cent as originally proposed. 
The German People’s Party agreed to the new 
series of taxes only on condition that the funds 
accruing from the forced loan should not be 
applied to the deficit in the accounts of the 
Government monopolies and that these under- 





takings should in future be operated on a sound 
financial basis; that the proceeds of the forced 
loan should be used within Germany; that a 
minister of economy should be appointed, 
whose business it should be to reduce Govern- 
ment expenditures; and that inflation should 
be reduced. The Government accepted these 
conditions. 

On March 16, at the second reading of the 
new tax law, Doctor Hermes, who had been 
definitely appointed Finance Minister a few 
days before, submitted to the Reichstag the 
compromises adopted in the conference of the 
10th, and, after a long debate, they were ap- 
proved. The new law, however, had not 
reached its third reading before the Reichstag 
when the March 21 note of the Reparations 
Commission was received by the German Gov- 
ernment. The principal items in this note 
were outlined in the last issue of the BULLETIN. 
The most important requirement as regards 
taxes was that laws should be enacted before 
May 31 increasing tax receipts in the current 
year to an amount of 60,000,000,000 paper 
marks above the total provided for in the 1922 
budget (103,000,000,000 paper marks). The 
note caused considerable Euinedon in German 
political circles, partly because of this demand 
in regard to taxes, and partly because of the 
clause which stated that a subcommittee of the 
Reparations Commission would come to Berlin 
to administer German Government finances. 

On March 28 Chancellor Wirth came before 
the Reichstag to explain his position in regard 
to the demand for a further increase in taxes. 
He said: 


The meetings of the Reichstag for the past week have 
been taken up by a consideration of the new tax law to 
which the Government is pledged in political circles both 
at home and abroad. The very term by which the law 
is known, ‘‘the tax compromise,”’ recognizes the fact that a 
tax program which would receive a parliamentary major- 
ity in this period of business disorganization was achieved 
only after many unsuccessful trials. The parties which 
support the compromise from both the left and the right 
have subordinated important political and economic in- 
terests in working on these 14 new taxes, and by includ- 
ing the forced loan in the law have assured the Govern- 
ment of a billion gold marks, which will be paid, for the 
most part, in 1922. 

The Government and the parties concerned hoped that 
this reorganization of finances would further the foreign 
policy of the State, solve the important problem of repa- 
ration deliveries, and result in achieving a reasonable 
equilibrium between Germany’s economic capacity and 
her obligations. * * * The new program for repara- 
tion payments in 1922 conveyed in the Reparation Com- 
mission’s note of March 21 would seem much more possi- 
ble of fulfillment than any previous plan were it not for 
the clause which requires that tax receipts in the fiscal 
year 1922-23 be increased by another 60,000,000,000 paper 
marks. These new taxes are to be voted before May 31 
and put into effect, and 40,000,000,000 paper marks are to 
be collected this year. Before any further consideration, 
I must say, in the name of the Government, briefly and 
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simply that this is a wholly impossible condition. Every- 
one in this House will agree that such a possibility could 
not be considered seriously. 

A reply to the Reparations Commission’s 
Pet of March 21 was not dispatched, how- 
ever, until early in April, and when it was sent 
it emphasized the impossibility of further in- 
creases in taxes, as well as the German Govern- 
ment’s objections to foreign control of German 
finances.' 


PAYMENTS ON REPARATIONS ACCOUNT. 


The schedule of 1922 reparations payments 
included in the March 21 note required that 
Germany pay a little more than 18,000,000 gold 
marks on April 15. A cable dispatch from 
Paris dated April 22 records the fact that the 
German Government has paid the sum due on 
that day. 

On March 8 the Reparations Commission 
made public a revised statement of German 
payments up to December 31, 1921. The re- 
vised statement is as follows: 


GERMAN Payments (Nov. I1, 1918, ro Dec. 31, 1921) Nor 
INCLUDING DELIVERIES OF PAPER MARKS OR COMMODI- 
TIES TO THE ARMIES OF OCCUPATION. 


{In thousands of gold marks.] 


I. In gold or foreign bills: 
(a) a made by Germany up to 


tk BE SIR vea cn cnpicici wanes 1, 041, 419 
(b) Receipts from other sources credited 
to Germany ’s account 
(1) Payment made by Denmark 
for cession of part of Schles- 
WII oi. Sven cendcnczas 65, 000 
(2) Sale of destroyed war material.. 40, 960 
0) GUNN ie renknvcdsdseteceetanwas 657 


(c) Receipts arising from the reparation 
TRCOVELY BCE. 2 ccc cscs ce snsescs 36, 136 
1, 184, 172 





II. Deliveries in kind: 
(a) Made to the allied and associated 
2 2.760, 250 
(b) Sold to Luxemburg, and to the 
United States Textile Alliance. . . 2 39, 092 
2 2,799, 342 
Total of available receipts. ....-- 2 3, 983, 514 
III. Value of State property in the ceded 
territory according to present evalua- 
tions, excluding the property ceded in 
Schleswig-Holstein included in 1(b)... ? 2,504, 342 


COMPRAR so cic eerecones Cleivasinns 2 6, 487, 856 


On the same day that these figures were re- 
leased by the Reparations Commission, there 
ya ree in Paris newspapers an estimate of 
the total amount spent on reparations account 
by Germany in this period, including the cost 


! For discussion of per capita tax rate in Germany, see p. 555. 
? Still provisional. 





in Germany of the armies of occupation. Ac- 
cording to these figures the total is 11,400,000,- 
000 gold“ marks. In other words, the goods 
and paper marks furnished to the armies in 
Germany have amounted to almost 5,000,000,- 
000 gold marks. According to this same un- 
official source, the purposes to which these 
payments have been put are as follows: 


EXPENSES IN CONNECTION WITH THE ENFORCEMENT OF 
THE VERSAILLES TREATY. 


{In thousands of gold marks.] 


Authorized purchase of food and raw mate- 


rials for — Da aes ORT Ee 3, 800, 000 
Repayment of advances made to Germany 
in connection with deliveries of coal........ 390, 000 


Expenses of the armies of occupation up to 
May I, 1921 (including those of the American 
PUG Ys cic cchuddaessadecaesad eharen oiKs 

Paper marks and various deliveries (canton- 
ments) for armies of occupation up to May 


3, 160, 000 





een pee © 1, 080, 000 

Expenses of interallied commissions charge- 
Se Se GI 6 on cvicne cece ccchucbuass 110, 000 
OUD oie dd n dee icin dus wads ees 8, 540, 000 


From the ist of January, 1922, up to the 
time these announcements were made (Mar. 9) 
Germany had made deliveries on reparations 
account in kind worth about 60,000,000 gold 
marks and in cash of 186,000,000 gold marks. 
When these sums are translated into terms of 
paper marks they reach quite fantastic figures 
and they account for a large part of the Ger- 
man Government’s expenditures in the last 
three years. The following table gives the 
latest estimate of Government expenditures in 
1921-22: 


GERMAN GOVERNMENT EXPENDITURES FOR THE YEAR 


Enpinc Marcu 31, 1922. 
{In thousands of paper marks.] 


General administration (including expenses 

in connection with the Versailles Treaty).. 155, 105, 300 
POUMIIE OS a d6 Cay cccacidigdsadacitea 20, 399, 200 
RAINS os utvckubercktudovdussccavtonsaes 12, 787, 100 


ain ccicndisens coveebee 188, 291, 600 


FOREIGN EXCHANGE. 

German industrial life has been complicated 
during April by the violent fluctuations of 
mark exchange. The low point for the month 
was reached on April 3, when the quotation 
of the mark was 0.31 cent, and the high point 
on April 24, when it stood at 0.44 cent. The - 
rise in the rate produced as usual,a season of 

reat gloom on the Berlin Stock a 
he feeling of depression was intensified by the 
fact that German internal prices have risen 
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steadily and rapidly in the last few months, 
The general price level has not yet become 
adjusted to world prices, however. The ex- 
treme price increases which have occurred in 
the last few months have not entirely made 
up for the decline in the foreign exchange 
value of the mark. On May 1 the wholesale 
price index number of the Frankfurter Zeitung 
registered 6,573, as compared with 100 in the 
middle of 1914. If this index is reduced to a 
gold basis (using 1.45 as the per cent of par of 
the mark in New York during April) it records 
German internal prices in terms of gold on that 
date as 95 as compared with 147 in the United 
States and 151 in England. 


ARGENTINA. 


Recent reports indicate that economic con- 
ditions in Argentina, while still far from nor- 
mal, are gradually improving, due to an in- 
creased demand for the leading export com- 
modities, notably cereals, hides, and wool. 
Export prices have risen as a consequence, 
those for cereals being about 10 per cent higher 
than at the beginning of the year, while stocks 
of commodities on hand awaiting shipment are 
much lower than at this time a year ago. Ex- 
ports of beef, however, are far below those of 
the corresponding period in 1921. Import con- 
ditions show little change, though stocks of 
imported merchandise on hand have been 
gradually reduced until they are now reported 
to be about normal. There is general con- 
fidence that the economic situation, though 
temporarily unstable, is fundamentally sound. 


NATIONAL FINANCES. 


The National Government is, on the whole, 
in a rather unfavorable situation financially, 
being handicapped by its fiscal system. At 
the present time the most urgent problems con- 
fronting the Government are the consolidation 
of the floating debt and the preparation of an 
adequate budget scheme which will enable the 
administration to meet current expenses and 
interest and amortization charges. The former 
pee a of consolidating the floating 
debt—has been under discussion for the past 
five years and various plans have been put 
forward, among others a foreign loan and a 
national lottery loan. So far no definite con- 
clusion has been reached and it is unlikely that 
there will be any solution in the immediate 
future, certainly not before next autumn, when 
the present administration leaves office. The 
same is true of what is called an ‘equilibrated ” 
budget; that is to say, one under which total 
revenues at least equal total expenditures. 





New budget proposals have been submitted 
regularly for five years and subjected to pro- 
longed discussion, but none has been approved 
and passed by Congress. Instead, the same 
budget—with certain indispensable increases 
and modifieations—is renewed each year by 
assing special monthly apportionments known 
ocally as “duodecimos”’ or one-twelfth of the 
previous budget. . 

In February of this year the budget com- 
mittee of the Chamber of Deputies submitted 
its proposals for the Government program for 
1922. It was at once suggested that in view 
of the lateness of their presentation and the 
lack of all data and facilities necessary to carry 
out the far-reaching innovations of the new 
scheme, the 1922 estimates be discarded and 
their place taken by the 1921 administrative 
balance sheet. As a matter of fact, two 
‘duodecimos,”’ or one-sixth of the 1921 total, 
had already been voted to cover revenue col- 
lections and official outlay during the months 
of January and February which had elapsed. 
The political situation was undoubtedly re- 
sponsible in large measure for lack of immedi- 
ate action on the new budget, as elections for 
president and vice president, for one-half of 
the total membership of the National Chamber 
of Deputies, and for a part of the membershi 
of the National Senate took place in Aged, 
and nothing definite could be enacted until 
these were out of the way. The new budget 
proposals are, however, interesting, as an indi- 
cation of the enormous increase in Government 
expenditure in recent years, and as showing 
the general official attitude on the subject of 
taxation. 


REVENUE AND EXPENDITURE OF THE ARGENTINE 
NATIONAL GOVERNMENT. 








[Paper.] 
‘ National Total bat 

Year, revenue. |expenditure.| Deficit. 
SMG bat ata cancieuceaceaon we 319, 299, 429 403, 438, 978 — 54, 139, 549 
1914 419, 639, 608 | — 169) 572) 007 
1935... 399, 928,985 | — 169, 677, 699 
1916. 374, 645, 598 | — 142) 060, 280 
1917. 389,571, 152 | —161, 327,297 
1918. . 421,053, 107 | —123, 479, 891 
See wea AS eae f 429, 000, —60, 000, 
1920 482, 665, 365 —3, 178,339 
1921 1 512,910,075 | —30,910,075 
1922 2 i BE Inucvdiesdcaans 











2 Budgeted expenditure. 


1 Estimated expenditure. 


1922 BUDGET PROPOSALS. 


The total expenditure for 1922 is estimated 
to be $599,956;505 (paper), as compared with 
an estimated expenditure of $512,910,075 
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(paper) last year, or an increase of over CUSTOMHOUSE COLLECTIONS AT ARGENTINE Ports 
$87,000,000, distributed as follows: [Gold pesos] 
os Import Export 
| pad pam Year. duties. | duties. 
en _ - — 
Administrative expenditure............... $908,856, 507 |.............. BEB... seenensuneccevaracnnereenensaccoons CD 27 T j-.-----2-neenve 
Service of public debt................-..-- 196, 208, OB boon nnn0-2. IONE. ......---eecereeeernneserereneren sees 118, 362, 182 |..........---- 
I ao ohn ba 656680 ci oxo eda oc] pads oe $51, 747, 250 | W915... ---.- 2-2 eee eee reece ee ener eee e eee eee ae ova Pate ieee ete 
Subsidi Pi wiceadschencwrwkes eee ree go f° € eeiheieeies 
ubsidies and bounties. ....... 20, 616, 263 96, ee 
. : er ’ 455,391 | $50, 889, 938 
inerA rakidkcsathscensivvires 548,209,255 51, 747, 250 $9,019,117 | 29° 603° 062 
siiiciatintidecdtltelibaienamiatinaih _— i 70,526,398 | 42, 498, 660 
75, 753,000 | 7,600, 000 


This expenditure is to be met out of ordinary 
revenue, with the exception of $51,747,280 for 

ublic works to be covered by the issue of 

onds and $20,616,263 for subsidies which will 
be met by the proceeds of a national lottery. 
The running expenses of the administrative 
departments are greatly augmented by the 
creation of minimum wages, based on a very 
liberal scale; the service of the public debt calls 
for more money; public works are to be car- 
ried on extensively. In other words, admin- 
istrative expenditure for 1922 shows an in- 
crease along all lines, while present sources of 
revenue are proving more met more inadequate. 

Under the present tax system, approxi- 
mately 60 per cent of the total revenue has 
been derived from customs duties, chiefly on 
imports. During the war imports fell off 
heavily and there was a corresponding decline 
in governmental income. This deficiency was 
partly met by an export tax on the leading 
national products and by increases in excise 
taxes, but notwithstanding these attempts to 
keep pace with the rapid increase in official 
expenditure, the national budget has shown 
an annual deficit of large proportions. Under 
existing conditions it is obviously impossible 
to continue the tax on exports; ieseed, this tax 
has already been sharply reduced. The wheat 
tax, for example, has dropped from $3.13. per 
metric ton to $0.96, and taxes on other cereals 
have been lessened correspondingly. By the 
end of 1922 this form of taxation will probably 
have been entirely abandoned. Import duties, 
though supplying the bulk of Argentina’s na- 
tional revenue, are declining, the figures for the 
first few months of 1922 being below those of 
the corresponding period last year, and there is 
little prospect P any improvement. In fact, 
the tendency is all in the opposite direction, 
owing to the spread of free-trade principles 
among the commercial classes and a consequent 
desire on their part to see reductions in customs 
duties wherever possible. The falling off of 
revenue from this important source is therefore 
likely to be accentuated during 1922. 








| 


The budget incidentally provides for the for- 
mation of a board of valuation (Junta de 
Aforos), which would consist of four representa- 
tives of “industry, commerce, production and 
labor,’ and five persons appointed by the ad- 
ministration. This commission, which would 
report direct to the Secretary of the Treasury, 
would establish and periodically revise tariff 
valuations. The present schedule of import 
valuations is based on Buenos Aires market 
prices for 1906. 

Heretofore the chief sources of inland revenue 
have been taxes on so-called luxuries, such as 
alcohol, tobacco, matches, wines, and alcoholic 
beverages; a land tax (contribucién territorial), 
stamps and licenses. 


INLAND REVENUE. 
[Paper.] 
SSeS ee RA B®. $61, 119, 055 
| Aa 52, 807, 644 | 1918.......... 67, 643, 652 
ee GS 306, 360 | 18S... .. 2%... 80, 841, 502 
ees ee | 93, 633, L100 


It has long been believed on all sides that 
a tax on private incomes is requisite for the 
regulation of Argentine finances, and several 
such projects have been elaborated in the past 
few years, but none has ever been adopted. 
The subject is again brought to the fore in the 
1922 budget, though it is probable that it will 
be shelved as all similar proposals have been, 
inasmuch as it is argued that the Government 
has neither the data nor the means to render 
an income tax readily and equitably collectible. 
It is proposed for a period of five years to levy 
a tax of 1 per cent on incomes from $5,000 to 
$20,000 (paper), this tax increasing by 1 per 
cent with each $20,000 of income up to an 
aggregate of $100,000 per annum; then by | per 
cent further for each $50,000 up to $200,000. 
Incomes between $200,000 and $500,000 would - 
be called upon to pay a tax at the rate of 8 per 
cent per annum, those between $500,000 and 
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$1,000,000 at the rate of 9 per cent, all incomes 
above the latter figure being subject to a tax of 
10 per cent. 

In addition to this tax on private incomes, 
the budget calls for a tax of 3 per cent on all 
income derived from banking deposits, secu- 
rities, credit operations, capital invested in 
foreign countries, and from any similar sources. 
These latter taxes would be collected by deduc- 
tion at the source and are expected to yield an 
annual revenue amounting to $25,000,000. 
Those opposed to this tax argue that, while the 
country urgently needs capital for the develop- 
ment of its potential wealth, it is manifestly 
unwise to impose what is practically a super- 
tax on capital earnings. In any case, the 
probabilities are that nothing definite will be 
enacted until after the renewal of the member- 
ship of the Chamber of Deputies and_ the 
Senate next October. 

In its report the budget committee submits 
statistics showing the present state of the 
country’s indebtedness, both as regards its 
consolidated obligations and its floating debt. 
The former is said to have amounted to 
$1,200,000 on December 31, 1921, while the 
latter, taken from returns made up by the 
accounts department, was $644,417,475 on the 
same date. 

REPORT OF ARGENTINE RAILWAY COMMISSION. 

Simultaneously with the report of the budget 
committee, an exhaustive report and recom- 
mendations were submitted to the Chamber 
of Deputies by a special committee which had 
been limned to examine into the claims of the 
railway companies to increase their tariffs. 
The appointment of this commission was the 
result of serious differences between the com- 
panies and the National Government over the 
revision of railway rates. The private roads 
in Argentina—built and operated almost en- 
tirely by British capital—are under the juris- 
diction of the minister of public works, con- 
trolled by a general railway board (Direccién 
General de Ferrocarriles). Until 1872, when 
the first railway law was passed, the Govern- 
ment exercised no control over the operations 
of the railway companies. Thereafter its prin- 
cipal function was that of fiscalizing the ac- 
counts, in view of the fact that most of the 
railways were guaranteed by the nation. Since 
the coming into effect of the railway law of 
1891 and the creation of the Direccién General 
de Ferrocarriles, the State has intervened 
actively in a multitude of questions arising out 
of the complicated administration and legal 
status of the different companies. The Mitré 
law, passed in 1907, defined the liabilities and 





rivileges of the railways, exempting them 
rom customs duties on the materials which 
they import and from national, municipal, and 
provincial taxes. Considerable differences of 
opinion arose in 1913-1915 as to this exemp- 
tion from taxation and several cases were car- 
ried to the — court, where judgments 
went against the companies in favor of the 
municipalities which had called upon them to 
contribute for certain ‘municipal services.”’ 
The result was an amendment of this clause in 
the law. It was officially estimated that in 
1913 the companies would have had to pay 
customs duties amounting to $6,676,016 (paper) 
on imported “duty-free” goods. 

The State railways are intended to cover 
districts neglected by private enterprise as not 
likely to be profitable in the near future and to 
give to the inhabitants of such thinly popu- 
lated districts facilities for the davelssenent 
of their industries which they would other- 
wise lack. It has therefore been left to the 
State to construct lines where traffic is light and 
financial prospects relatively unsatisfactory. 
The following statistics apply to all Argentine 
railways, both State and private. 


ARGENTINE RAILWAY STATISTICS. 














Length | ., Total Total 
Year. | (in kilo- | Number of ~ a receipts | expenses 

meters). | Passengers. (tons). (gold). (gold). 
Se 32,494 | 82,322, 830 | 42,033,250 $140,113,20 | $87,274, 512 
1914....... 33,510 | 75,103, 809 | 33,506,829 | 115,107,179 | 78, 569,057 
ae 33,710 67,401, 101 | 35, 655,679 | 125,032,595 79, 481, 161 
eee 33,955 | 64,829,930 | 36,630,578 | 129,517,972 | 81, 680, 577 
5 SEO 31,036 57,685, 147 | 31,562,401 | 118,502,508 §8, 431, 321 
Pee 35,256 | 58,891,405 | 39,683,000 | 169,159,077 | 128, 238, 478 
gs Si | 35,278 70,981,000 | 41,913,000 | 190,760,000 | 138, 630, 476 
SE | 35,291 82, 286, 000 | 44,323, 000 | 228,916,000 | 186, 788, 000 
aaa 35, 853 | 87,825,900 | 35,022,900 |1208,154,000 | 194, 578, 600 


1 Approximate. 


The railways, in common with other trade 
interests, have suffered severely from _post- 
war reaction, and the year 1920-21 was prob- 
ably the worst in their experience, especially 
in comparison with the previous year 1919-20, 
which was remarkably favorable, owing to 
abnormal circumstances. The grain traffic 
during that year was most exceptional and the 
companies operating with foreign capital bene- 
fited largely from the exchange situation. In 
1919-20, when exchange had reached its 
greatest depreciation, the remittance of interest 
and dividends to England by the railways re- 
sulted in profits on the exchange amounting, 
in many instances, to almost as much as the 
net earnings of the roads. Naturally this con- 
dition could not continue, and the annual re- 
ports for 1920-21, of four of the largest private 
roads exhibit a deficit in the case of all but one 
company, which had a small surplus. In some 
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instances dividends were cut almost in half, 
and even to pay these the companies had to 
draw largely on reserves, while the Buenos 
Aires and Pacific Railway paid no dividends on 
any shares. 

This unfavorable result of the working of the 
railways during 1921 is explained by the falling 
off in freight traffic—passenger traffic receipts 
being comparatively good—coincidently with 
increased running expenses, especially fuel and 
wages. The high pe granted during the 
latter years of the war were continued, and 
in addition the companies had to comply with 
the eight-hour day in which was given gen- 
eral application. Due to the miners’ strike in 
England during the first half of 1921 the roads 
were deprived of the benefit of cheaper coal. 
Thus it was that working expenses repre- 
sented an extraordinarily high ratio to total 
receipts. Poor crops and port troubles were 
also contributory factors. 


Ratio oF EXPENSES TO RECEIPTS. 





| 
eee |} 1913—- 1914—- 1915 1916— 1917- | 1918- | 1919-| 1920 
Railways. [14 | 15 | 16 | 17 | 18 | 19 | 20 | 21 
Buenos Aires & 
i. es 62.63 61.70 61.16 65.68 65.80 71.51! 69.69) 85. 68 
Buenos Aires Great 
Southern.. 58.56 60.44! 57.01) 64.06 76.16 77.96, 69.19) 84.33 
Buenos Aires 
CT Eee 58.82. 59.67 58.22) 66.88 75.68 75.08 69.48) 90.88 
Central Argentine. .| 58.54 58.43) 64.53 68.71, 73.93) 84.60) 67.66! 79.82 


The Mitré law allows the railways to earn 
6.8 per cent on their capital, a rate not even 
distantly approached by any of the roads, and 
in the beginning of 1921 the companies put 
into operation certain tariff increases to which 
they flieeetl themselves entitled under the 
provisions of this law. The fact that this was 
carried out without authorization of the Na- 
tional Government occasioned serious dispute 
between the two parties and eventually led to 
the imposition of heavy fines on the railways. 
In the autumn of 1921 an arrangement was 
made, annulling these fines and providing for a 
general revision of the tariffs by the commis- 
sion of experts referred to above. 

The commission’s recommendations, which 
will be shortly put into effect, increase the tariff 
on heavy grain, that is to say, wheat and maize, 
10 per cent; linseed and similar crops will be 
surcharged 15 per cent; general merchandise 
from 10 to 25 per cent; the lower increase ap- 
plying to crude articles and the higher rates to 
articles classed as luxuries, such as tobacco, 
distilled liquors, etc. 





Passengers pay 18 per | 





cent more, but not season-ticket holders. 
Cattle, dairy produce, and perishables will be 
‘arried at present rates of freight. 

Railway interests are naturally not satis- 
fied, and the general opinion is expressed that 
the suggested increases can not do much to 
improve dividends for some time to come and 
certainly will not bring them anywhere near 
the 6.8 per cent stipulated as the maximum for 
ordinary net capital earnings under the terms 
of the Mitré law. 

TRADE AND PRICES. 

The year 1921 opened with Argentine trade 
conditions much depressed. Toward the end 
of the year, however, both exports and im- 
ports increased. The official estimate of the 
value of imports for 1921 was 635,000,000 gold 
pesos; that of exports, 672,000,000 gold pesos, 
giving a favorable balance of 37,000,000, as 
compared with 150,000,000 in 1920. 

The total foreign trade of Argentina for 
recent years is shown in the following table: 

{In thousands of gold pesos.] 


| . ’ j 


| | Balance in 
Year. Imports. Exports. Ba ng | favor of 

* | Argentina. 

 . Ieee oer re 496, 227 519,156 | 1, 015, 383 22, 929 

a eee 322, 530 103, 131 725, 661 80, 601 

ar erers 305, 488 552, 179 887, 667 276, 691 

ETE RE 356, 130 572, 999 939, 129 206, 869 

ee 380, 321 550, 170 930, 491 169, 849 

MN gods beedeiwhuene 500, 602 SO1, 466 1, 302, 068 300, 864 

1919 655,772 1,030,965 | 1,686, 737 375, 193 

BGSts is oandcnnes SSI, 334 1,031,388 | 1,912,722 150, 054 

DO oko nna lasing unatics 635, 000 672,000 1,307, 000 37, 000 
ry. e . * . 

Ihe trade of Argentina with the United 


States for the past two vears, as reported by 
the United States a of Commerce, 
is shown in the table below: 


{In thousands of dollars.] 


_ Imports Exports Total Balance in 
Year. into United from United trade with favor of 
States. States. Argentina. Argentina. 
Ee ees 213, 726 207, 777 421, 503 5, 949 
tet swtunwdsencneee 110, 833 59, 926 170, 759 50, 907 


It may be noted that the price declines, which 
began about the middle of 1920, continued gener- 
ally through 1921, though there was a slight im- 
provement toward the end of the year. Prices 
of imported merchandise could not rise to 
any extent while the goods accumulated in 
warehouses were awaiting sale, and prices of 
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Argentine products declined to even lower 
levels in consequence of the reduced purchasing 
power of the impoverished countries of Europe. 
By the end of 1921 these stocks on hand had 
been greatly reduced. In Buenos Aires a 
systematic inventory was made of the quantity 
and value of the commodities held in the 
customshouse. On January 1, 1921, the total 
amount due American interests on account of 
goods shipped was about 35,000,000 gold pesos. 
By June 30 this amount had been reduced to 
24,000,000 and by the end of November to 
10,000,000, less than half of which represented 
merehandise which had been actually refused. 


FOREIGN EXCHANGE, 


Argentine exchange during 1921 fell steadily 
from the beginning of the year to its lowest 
point in July. Since then there has been a 
steady though slight upward trend. A table 
on page 569 shows the course of Argentine 
exchange during the year 1921 and the first 
four months of 1922. 

In the hope of improving the exhange 
situation, a bill was introduced last summer to 
authorize the reopening of the Caja de Con- 
version and to permit the export of gold. The 
sponsors of the Pil believed that these measures 
would reduce the paper currency and raise the 
rate of exchange. The bill proposed also to 
place all exchange operations under the control 
of a State bank,so as to eliminate speculation. 
After considerable heated discussion in parlia- 
ment and the press the bill was defeated, and 
the Government still maintains its gold em- 
bargo. 

The low rate of exchange led Sefior Tornquist 
in July to propose a plan for improving the 
situation, especially with reference to the 
United States. His plan was that the Gov- 
ernment of the United States, acting through 
the War Finance Corporation or the Federal 
Reserve Board, should extend to the United 
States Chamber of Commerce in Argentina a 
credit of $50,000,000 for from one to three 
years. This credit should be guaranteed by 
the American exporters who had stores of 
accumulated merchandise in Argentine ware- 
houses, and should be used exclusively to pay 
for goods already imported, or to make new 
purchases from the United States. Such a 
plan, Sefior Tornquist argued, would first of all 
strengthen Argentine exchange; this would be 
of great assistance to the Argentine importer, 
who was heavily handicapped by the adverse 
exchange rate, and would promote the export 
trade of the United States with Argentina. 
This plan, although widely discussed in the 
press, has not been pushed to any conclusion. 





FINANCE AND BANKING. 


In September, 1921, the Argentine Govern- 
ment floated in New York $50,000,000 of 
Argentine Treasury gold notes. These notes, 
dated October 1, 1921, mature two years from 
that date, and bear interest at 7 per cent. 
Part of the proceeds of the loan will be used to 
pay off the Government’s debt of 85,000,000 
paper pesos to the Banco de la Nacion; the 
rest is to be applied to the State railways, the 
yurchase of locomotives in the United States 
Sang part of the plan. 

“eg seabed the Finance Minister issued a 
new internal loan, a bond issue of 26,400,000 
gold pesos, bearing 6 per cent interest. The 
proceeds of this loan are to be used largely for 
public works. 

In July, 1921, a bill was introduced into the 
Argentine Senate to regulate the establishment 
and operation of foreign banks in Argentina. 
By the terms of this bill foreign banks will be per- 
mitted to operate in Argentina, only provided 
their home country extends similar privileges 
to foreign banks in its own territory, such banks 
or branches, after their establishment, to be 
subject to thesame restrictions as those imposed 
on foreign banks and branches in their home 
country. The bill is frankly aimed at American 
banks, which during the past few years have 
come into Argentina in considerable numbers, 
while the United States has not shown favor to 
the establishment of foreign banks in her own 
territory, has not been willing to grant loans 
to Argentina on what Argentina considered 
reasonable terms, and has recently erected 
tariff barriers which may seriously restrict 
imports from Argentina into the United States. 
The further statement was made, in introduc- 
ing the bill, that American banks were per- 
mitted to establish themselves with capital 
either merely nominal in amount, or inadequate 
considering the volume of deposits which 
they handled. This bill has not been passed 
by either house of Parliament. , 


BRAZIL. 
TRADE AND PRICES. 


In Brazil at the beginning of 1921, as well 
as in Argentina, there was in storage at the 
ports and customs warehouses a considerable 
accumulation of goods ordered during the 
trade boom of 1920, and delivered too late 
for sale before the demand fell off. To alle- 
viate this situation, the Brazilian Govern- 
ment toward the end of August passed an 
emergency decree which contained the fol- 
lowing provisions: Goods stored because 


they could not*be sold should be exempt 
from warehouse charges until October 30, 
1921; sales at public auction of merchan- 
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dise in these warehouses should be sus- 
pended until October 30, and the proportion 
of import duties payable in gold should be 
reduced from 55 per cent to 40 per cent until 
the end of September, and should be only 45 
per cent during the month of October, after 
which date the rate should again be raised to 
the customary 55 per cent gold. The remain- 
der of the duties was payable in paper. This 
emergency law had the effect of increasing 
withdrawals from the customs warehouses, 
and thus greatly relieved the congestion. 

The production of all the staple articles 
which constitute the principal source of the 
national income has decreased during the past 

ear. During 1921 the demand for coffee, rub- 

er, and rice fell off, while stocks on hand 
remaining over from the previous year were 
considerable. As a result, the market was 
= and prices showed sharp declines. 

razil is, however, beginning to develop other 
industries which will make it less dependent 
on the principal staples. Some of these newer 
industries are the growing of cotton and cereals, 
timber cutting, sugar production, and cattle 
raising, which itself includes many lines of in- 
dustry, such as meat, hides, and leather. 

The foreign trade of Brazil during 1921 shows 
an almost continuous improvement as meas- 
used by the balance of trade. The adverse 
balance fell from £5,500,000 in January to 
£29,000 in July; in August there was a favor- 
able balance of £1,333,000, which rose to £1,- 
960,000 in December. The favorable balances 
of the last five months went far toward counter- 
acting the unfavorable balances from January 
to July. For the year 1921 the unfavorable 
balance was only £1,879,000, compared with 
£17,484,000 for 1920. Beloware given figures of 
the total foreign trade, and the trade balances 
for 1920 and 1921. It will be seen that the 
excess of imports in 1920 was about 7.5 per 
cent of the total trade, whereas in 1921 this 
unfavorable balance had fallen to only 1.6 per 
cent of the year’s total trade. 











1921 1920 
inks cus cvacsadensaceassdvh eaters £60, 466,000 | £125, 521, 000 
iii tacbcimaihancetnaicectnsheecsddl 58, 587,000 | 107, 521, 000 
Total foreign trade. ...............-. 119, 053, 000 232, 526, 000 
Unfavorable balance. ................----- 1, 879, 000 17, 484, 000 
Per cent of total foreign trade............. 1.6 7.5 





FOREIGN EXCHANGE. 


Brazilian exchange declined steadily from 
January, 1921, when it was 15.1390, to 
10.4490 in July of the same year. After that 


it rose very slowly, being in December still 
about 2.5 cents lower than it had been in Janu- 
ary. The course of exchange is seen to be re- 
lated to the price of coffee, with the export of 





which it is closely bound up. Currency inflation 
has been a relatively less important factor in the 
exchange situation. Although Brazil is prac- 
tically on a paper basis and the gold reserves 
of the country are negligible, the total circula- 
tion per capita is less than in England. Finan- 
cial needs have been met less by currency 
issues than by loans, some of which were raised 
in the United States. 

The Government made _ vigorous efforts, 
mainly through the valorization of coffee, to im- 
prove the foreign exchange situation, as well as 
economic conditions in the country. About a 
year ago—that is, in March, 1921—the Brazil- 
ian Government, under authority of the budget 
law for the year, began to buy surplus supplies 
of coffee in primary markets. The urgent need 
of some remedial action was felt because at 
that time the May, 1921, options on the New 
York market sold as low as 5.10 cents per 
pound, compared with 14.68 cents for the May, 
1920, option in March of that year. Continued 
purchases by the Government had advanced 
the December option to about 8 cents. Up to 
the latest available date the Government had 
bought some 4,000,000 bags of coffee and had 
agreed, if necessary, to take 6,000,000 bags 
more. 

LOANS AND BANKING. 


Below is shown a table giving the new loans 
raised in the United States by the South Amer- 
ican countries since the armistice. Of the $251,- 
800,000, the Federal Government, States, and 
cities of Brazil have borrowed $121,000,000, or 
almost one-half, and of this $121,000,000, 
$72,000,000 was borrowed in 1921 and $20,500,- 
000 in 1922. The 1922 loans are to be used to 
finance various public works. Negotiations are 
said to be in progress for a loan of £10,000,000 
in London, against which are to be pledged the 
Government’s purchases of coffee. 


LOANS TO THE SouTH AMERICAN COUNTRIES SINCE THE 





ARMISTICE. 
ae SR es ar = Yield 
Countries. Amount. Maturity. a 7 (per 
cent). 
i errr $50,000,000 Oct., 1923... Oct., 1921... 7. 20 
icnkendane ete 27,000,000 Feb., 1927...| Feb., 1922... 7. 25 
United States of Bra- 25, 000,000 | June, 1941...| May, 1921... 8.25 
zil. 
Wi ductixtaanaded 25,000,000 ..... re Aug., 1921... 8.15 
Republic of Chile. 24,000,000 Feb., 1941... Feb., 1921...|........ 
De..... pat ahaa 000 Oct., 1926... Oct.,1921.../ 840 
ey eee 10, 500,000 Nov., 1946... Nov., 1921... 8.11 
0 ere 7,500,000  Aug., 1946...| Aug., 1921... 8. 20 
Widtadtess sacs 2,300,000 Feb., 1923... Feb., 1922... 6. 00 
STATES (BRAZIL). 
Rio Grande do Sul... 10,000,000 Oct., 1946... Nov., 1921... 8.10 
BBG Fs «nnsievess- 10,000,000 Jan., 1936... Mar., 1920... 8.47 
CITIES (BRAZIL). 
Porto Alegre......... 3,500,000 Dec., 1961... Jan., 1922... 8.10 
Rio de Janeiro... .... | 10,000,000 May, 1922-31, May, 1919... 6.5 
| re 12,000,000 Oct., 1946...) Oct., 1921... 8. 20 
jor | 13,000,000 Apr., 1947... Apr., 1922... 8.0 
re 8, 500,000 Nov., 1943... Oct., 1919... 63 
a 4,000,000 Mar., 1952... Mar., 1922... 8.0 
i ee (251, 800, 000 : 
Paulista Rwy. Co. Mar., 1922... 7.12 


| 4,000,000 Mar., 1942... 
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There has been a definite movement recently 
in Brazil to give the Bank of Brazil the monop- 
oly of foreign exchange business. This bank 
has for some time had an advantage over for- 
eign banks in that it was not required to pay 
the stamp tax on foreign exchange operations. 
Even with this advantage, however, the com- 
aay between it and the foreign banks has 
een keen. 

A bill is under discussion which would con- 
vert the Bank of Brazil into an institution of 
rediscount and issue. In fact, by virtue of a 
aise geen executive decree issued on Novem- 
er 13, 1920, pending the passage of the per- 
manent act, the bank has the authority to 
rediscount commercial bills and to issue notes 
up to a maximum amount of 100,000 contos of 
reis ($13,000,000). 


CHILE. 


NITRATE TRADE AND PRICES. 

In Chile, where the principal article of export 
as well as the seedigal source of revenue to the 
Government is nitrate of soda, the decline in 
the nitrate market and in its price during 1920 
and 1921 affected not only the business of the 
country but also the Government revenue. 


NITRATE OF Sopa. 





| 























1921 1920 1913 
Tons. Tons. | Tons. 
(IE ee OTR Oe 1,300,000 2,495,000 | 2,739, 000 
Shipments: 
To Europe (including Egypt)..... 718,000 | 1, 283,000 | 2, 003, 000 
To United States.............0.0- 302,000 | 1, 286, 000 616, 000 
TO OGDEF COURTTICS..........0.ccccees 80, 000 193, 000 86, 000 
Total shipments... ..........s0s. 1,100,000 | 2,762,000 | 2,705, 006 
Port deliveries: tip 
In Europe (including Egypt)..... 635, 000 858, 000 | 1, 820, 000 
ae 600,000 | 800, 000 560, 000 
In other countries. ............... 78, 000 196, 000 90, 600 
Total Galivertes. .......sscesssese 1,313,000 1,854,000 | 2, 470,000 
Stocks in Chile, Dec. 31.............-. 1, 456,000 1,398,000 | 498, 000 
Stocks in Europe, Dec. 31............ 798, 000 385, 000 374, 000 
I ou xed be ves sen5naces 2, 254, 000 | 1, 783, 000 872, 000 








The above table gives statistics of nitrate of 
soda for 1921 and 1920, as compared with 1913. 
Production in 1921 will be seen to have fallen 
off almost one-half, as compared with 1920, 
shipments during the same period more than 
one-half, and deliveries almost one-third. 
Stocks on hand, however, are much larger; 
those in Chile at the end of 1921 more than 
12 per cent larger than at the end of 1920, and 
those in Europe more than double. Stocks on 
hand on December 31, 1921, were over 32 per 
cent larger than the total shipments during the 
year. It will also be noted that shipments to 








the United States, which in 1920 were double 
those in 1913, fell off in 1921 to less than one- 
fourth the amount of the preceding year, and 
to less than one-half the 1913 amount. An 
important factor in the decline of the demand 
for nitrates in 1921 was the fall in the price of 
cotton in the United States and in Egypt, and 
the consequent reduction of cotton acreage. 

The decreased production of nitrate has 
resulted in serious unemployment in Chile. In 
the nitrate fields all food has to be imported, 
which makes the problem of caring for the un- 
employed in these places more difficult. Even 
where the attempt was made to relieve the 
situation by removing the unemployed from 
the nitrate fields; unemployment continued, 
with the result that the demand for agricultural 
products has fallen off and this in turn resulted 
in a demoralized market for agricultural 
products. 

At the request of some of the more important 
nitrate producing companies, a law designed to 
meet the recent difficulties of the nitrate situ- 
ation was passed in September, 1921. Under 
this law, companies engaging to keep open their 
plants may receive Government credits se- 
cured by nitrate stocks not subject to previous 
loans; credits are negotiable through Chilean 
banks having a paid-up capital of 10,000,000 
or more paper pesos, and definite regulations 
are prescribed for the retirement of currency 
upon liquidation of the credits. 

There are two nitrate associations in Chile, 
one composed of the producers and called the 
Chilean Nitrate Producers’ Association; the 
other, composed of the dealers, and known as 
the Nitrate Pool. These two associations en- 
tered into an agreement last October, under the 
terms of which the association was released 
from its previous obligation to maintain the 
price of nitrate at 14 shillings per quintal, and 
agreed to pay to the pool £1,500,000, to be 
collected by assessment on all newly sold 
nitrate from October 1, 1921, to June 30, 1923. 
In consequence of this agreement, the associ- 
ation established selling rates which were to 
remain in force until the end of June, 1922. 
After this date the association may deal with 
prices at discretion. 

FOREIGN EXCHANGE. 

Gold reserves in Chile for some years past 
have been the immediate concern of the Govern- 
ment, which has been steadily building them up. 
The reserve amounts now to 93,219,804 Chilean 

old pesos, or about $30,240,500 in United 
tates money. Gold remittances on the wa 
to Chile were recently estimated at $9,000,000, 
which would increase the gold reserves to about 
$39,000,000. Against this reserve there was 
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outstanding on January 31, 1922, paper cur- 
rency to the amount of only 292,396,000 pesos, 
so that the paper may be said to be practically 
covered 100 per cent. 

In spite of this fact, Chilean exchange is low 
and subject to violent fluctuations. The 
Government has never resumed the redemption 
of paper money, discontinued in 1898, so that 
the paper peso is inconvertible. This results 
in fluctuations in response to trade conditions 
and speculative demand. From time to time 
a date has been set for opening the conversion 
office, and establishing the convertibility of 
the paper peso. In January, 1921, the date 
was postponed again to December 31, 1921. 
‘On that date, however, the Chilean Congress 
authorized a further three-year postponement 
of conversion, until December 31, 1924. 





LOANS AND BANKING. 


Chile, as well as other South American 
countries, floated loans in the United States 
during the past year. These loans amounted 
to $44,000,000. On January 5, 1922, Chile 
floated a loan in London of £1,657,000, the 
proceeds of which are to remain in England 
to meet Chilean obligations. 

Recent supplementary regulations under the 
Chilean banking law provide that foreign joint 
stock banks organized and operating in Chile 
shall have an actual working capital of at least 
10,000,000 paper pesos, that they shall set 
aside as reserve funds not less than 10 per cent 
of their net profits for the year and that all 
agencies of foreign banks shall be governed by 
the general banking laws. 


LOW, HIGH, AND AVERAGE RATES OF EXCHANGE ON ARGENTINA, BRAZIL, AND CHILE, JANUARY, 1921, TO APRIL, 1922. 





Argentina. } 

Low High. | Average. | 

- ” —— | 

1921. | | 

nite dealeskésccnckesaumass 76. 7040 81. 2500 | 79. 3820 | 

Co ee aes. 78. 9770 81. 2500 | 80. 3900 | 
Ns Cate ve cnavdeumevuee tes 76. 9890 79. 8300 | 78. 2020 
Seer rer eres ee 71. 8750 76. 9890 73. 9580 
ee rere or Pere 67. 8980 76. 7050 71. S480 
Us va key enaeecendnociarobeuets 68. 1100 73. 2600 | 69. 8570 
MGR Shs kad aviewn xe bameeenaeneeal 63. 7000 68. 0600 | 65. 7990 
PAG dine gas eweasesdnecuase eee 64. 6800 68. 0800 | 66. 5550 
NN itn s x tenagetekaseleue } 67. 4890 73. 8300 | 69. 6300 
I gt conn:6tecseuennexss 506A } 71. 3500 74. 4700 | 73. O780 
DEI 6.6. caine Raa ancuneneses 72. 4600 74. 3600 73. 4739 
i eee ert et 72: 8600 76. 1400 | 74. 8042 

1922. 

SI sin ith endeiivedisdnees’ e 75. 2000 83. 9800 77. 1892 
WONED Sond coveccnadatgeness nes } 80. 6400 83. 8300 82. 5764 
SRN cu.ccsdeandensadah os anerc ed } 80. 1300 84. 9000 82.7785 
ME Ns dcivewtiecnecevenadacunesed | 78. 3400 SL. 5000 | 80. 7480 





[Rates in cents per unit of foreign currency.]} 


Brazil. Chile. 





Low. High. | Average. | Low. High. Average. 
14. 5000 15. 8750 15.1390 | 13.6250 14.7500 14. 3200 
14. 8750 16. 3750 15. 5970 | 13. 6250 15. 1250 14. 4030 
14. 0000 16.0000 | 15. 1300 | 13. 7500 15. 2500 14. 7600 
13. 5000 14. 5000 14. 0160 | 11. 7500 13. 8750 12. 9840 
13. 3750 13. 8750 13. 7000 | 11. 1250 12. 3750 11. 8690 
10. 3400 13. 0200 11.6470 | 10. 3750 11. 3750 10. 8570 
10. 1730 11. 1400 10. 4490 10. 1250 10. 8750 10. 4430 
11. 4400 12. 1900 11. 7600 9. 7500 10. 6250 10. 2400 
11. 9900 12. 8300 12. 3700 | 9. 8750 11. 6250 10. 7080 
12. 4900 13. 0000 12. 7080 11. 0000 12. 1250 11. 7344 
12. 3300 12. 7900 12. 5996 10. 5000 11. 6250 11. 0380 
12. 5300 12. $400 | 12. 6692 | 10. 5000 10. 8750 10. 7837 
12. 4200 12. 6800 | 12. 5752 9. 3750 10. 7500 10. 1302 
12. 6100 13. 6500 | 13. 2459 9, 8750 11. 0000 10. 3958 
13. 4400 13.9600 | 13.6678 | 10.8750 11. 6875 11. 4050 
13. 4700 13. 6900 13 250 


3. 5696 | 11. 0625 11.925 


11.2775 
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ASSETS AND LIABILITIES OF THE BANCO DE LA NACION, AGEREE 4 oo. LIABILITIES OF THE BANCO DO BRAZIL 
ARGENTINA, ON DECEMBER 31, 1919, 1920, AND 1921. DECEMBER 31, 1919, 1920, AND 1921. 
{In thousands of pesos.] {In thousands of milreis.] 
1919 1920 | 1921 1919 1920 1921 
} = 
ASSETS. ASSETS. 
Due from foreign correspondents........ 25, 286 4,194 | 2,362 | Government securities in guaranty of 
Advances in current accountsand on se- POSEE VG FIIBG ... 22 ec cnscccsescsecccses 8, 9, 604 |.......... 
ie ee ei de a EE 314,905 | 312,680 | 332,734 | Loansin current accounts.............. 123,146 | 138,375 291, 122 
keke cdibcnin an ecb aeons 2,139 2,107 | 2,550 | Bills discounted. ...................---- 113,779 | 139, 158 437, 
Accounts for collection...............-.. 22, 026 15, 241 | 12,405 | Bills receivable.......................-- 96, 281, 371 207,619 
Bills discounted and rediscounted. . .... 361,099 | 491,167 | 571,370 | Foreign and domestic credits. .......... My WEE. [owackdeccelesescekens 
lo in ln akc minatoss 2, 055 2, 388 | 7,216 | Duefrom agents in Brazilandin Europe.| 125,446 | 155,608 349, 694 
Sere knncSendsvsnne 25, 586 23, 213 Ce Fd kis nic ccccnevarencatennses 10, 490 , 888 77,120 
National bonds, series A...............- 43, 296 42, 738 re ge aaa 2, 704 10, 346 , 
fe OES Ramee” Rae ee kepey eee ee Stock in liquidation.................... 5, 463 2, 505 672 
Mobilization of conversion fund, law WORSOE RONODIUS. «os 5c cnceccnascniansics 182,526 | 223, 129 9, 791 
_, tpn ey eee 46,144] 45, 455 Pe ks eee 69,152 | 106,526 | 131,653 
Furniture and stationery. ..............|....e.e+0- 519 | Bank buildings and furnishings......... 2,307 , 872 5, 972 
Interest earned but not received........|.........-/.....+.--- lec eb ueehicks 
Due from the treasury, law 10251. 72, 000 72,000 | 72, 000 MNEs. bUabwansevarkenvbaveatdane 826, 530 1,081,472 | 1,511,212 
Conversion account.......... 342,970 | 265, 538 | 66, 929 
Due from branches.......... <ilcpamaeges sls dumebsnes|scachaceen LIABILITIES. 
SO eae 356,506 | 461,926 462, 835 
Due, according to the agreement with Capital paid in........................-| 45,000 45, 000 88, 148 
England and France.................- 289,496 266, 436 75, 802 | Surplus....,.........--csecessssseceeees | 8, 865 10, 632 , 000 
Deposits, not interest bearing........... | 23,788 | 121,553 367, 362 
RTE A ee ce Se, '1, 903, 508 2,005,551 | 1,716,722 | Deposits, interest bearing............... 119,222 127,146 | 219, 058 
} iia <sc0cinn ovdvdccosececes | 17,922 | 36,156 , 164 
LIABILITIES | Current accounts... ..........2..-cccece| 1,519 EO TS ERR ok OM 
Due to agents in Braziland in Europe..| 38,420 | 21,114 200, 191 
SE asi Dbeweaenohnue vxceeesneanseee 138,551 144,925 150,039 | Bills payable, interest bearing. .........) 18,115 |........--|...--e-00- 
Surplus.........---.----00-+sseeeeeeeeee | 48, 50, 028 55,150 | Government deposits, judicial.......... 1,513 | 3,843 |.......... 
Conversion fund, law 3871.............. | 68, 182 68, 182 68,190 | Government Ra account.........| 8,889 | 8,889 8, 889 
Conversion account................-...- | 342,970 265, 538 29,449 | Dividends payable..................... 796 | 7.097 
Mobilization of the conversion fund. .... | 45,455 45, 455 45,455 | Dividends, undivided.................. 2, 250 | 2, 250 , 
Deposits, time and demand............. , 249, 730 1, 412) 351 | 1, 310, 061 | Various accounts. .....................- 523,823 | 686, 121 306, 526 
Discounts, interests unearned but col- PRE Sie acc ae ccdarsbewencesennt 8,427 | 9,627 14,019 
oe Ta , 118 7,149 7,463 | Profit and loss...................e.eee0- | 7, 980 | 8, 291 75 
SE WO IS oa oo S4G5 5s ce cecndvcnmed | 10,850 11, 923 13, 436 
| | tik te oa ays te catnaeal 826, 530 |1,081, 472 | 1,511,212 
BO Sciwiv ont picts nek eda canpnats won |2,005, 551 | 1,716,722 | Rediscount department. ...............|...ccceccslenceececee 356, 839 














ASSETS AND LIABILITIES OF THE 


BANCO DE CHILE 


[In thousands of pesos.] 


ON DECEMBER 31, 1919, 1920, AND OCTOBER 31, 1921. 








ASSETS, 


Due from: Pankeand bankers... .........sccsceccse 
IE POON « o ircccrccnccaciceccecccse 
Securities owned SURGE Eee lias ssoccaaceeuukesee 
ee acetic dvadhssecvseduae's 
Furniture and furnishings. ....................... 
PN NE IID 6 ow ncn cc vecccccccevcesscacs 
Treasury certificates 
ys eos niga dkank spisenadaeeres 
PURE ON EIEN CUOOURMNN ODS ooo ss cnn ccvncacecctecesee 
Other assets 


LIABILITIES. 


Deposits in current accounts: 
Demand and time 


( ‘apital paid in 
Meas Sine kb hed yochsseesssasbawesvases ce 


taints chunweesaGkeat Cc acieesaeeens 


MCS Sic scan dl pieuc ab okud keaeenien 
Other liabilities 



































1919 1920 1921 
Currency. Gold. Currency. Gold. Currency. Gold. 
eka \iatigtnonetiel secidiealitie 
Soe Sains au peauee cee 32, 521 12, 913 48, 844 9, 469 93,731 3,899 
Seubet eo eeuntcukenees 20, 490 3, 334 11,019 » 9 7,411 2,731 
ach hr b oa wneuian gues epnlekeeemeniee BOD linen tatahar ele xcusaudtahatiwess sentpesiedcacexaenas 
EERIE ME EE 9, 912 5, 581 9, 233 | 5, 465 | 
Cacwenpeadennnenese es 12, 049 1, 200 ee 43, 330 5, 420 
SREY COREE 1, 082 2 oT 
ee ee Pe 300, 982 | 32, 546 353, 398 30, 445 317, 202 25, 341 
Setedeieehenecenn acon od Eee cp RE ER ED, Men ey ae 
raweseenvomiaceni Se 9, 164 GFP bcoancac takin 8, 533 
sccGR hagebesenradye seh 1, 648 ME lobwdssivugantes vosnxdcebalesniect couse 
Knpiien dsevesioked wane 12, 280 18, 744 3, 725 18, 863 12, 381 6, 153 
PE rE Se 411, 287 | 77, 446 461,721 | 71, 585 474,055 |! 52,377 
| 
| 
sikh biteeteienes | 253,840 31,364} 240,536 32,467 | 186, 520 12, 732 
92,979 5,328 
1, 79 
ede ax’ oe anaes 
100,000 |............ 
62, 220 | 13, 333 
etosorsscvsweigigel | Annee 008 foe 25,345 | 20,862 
cuhanwase sees epekaene | , 685 | 30, 632 47, 167 25, 576 
(asniomancisdlgeatgiian | 411,287 | 77, 446 461,721} 71,585 | 474,055 52,377 
| 
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State Banks and Trust Companies. 
ADMISSIONS. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system during the month ending April 30, 1922, 
on which date 1,642 State institutions were members of 
the system. 





| | 





| Capital. | Surplus. | ,,2otal 
District No. 4. | 
State Banking & Trust Co., Cleveland, | 
gael ci aamion pad | $750,000 | $225,000 $11,746, 011 
Farmers & Merchants Bank Co., Syl- | 
Ey SIG caw adstenctesesnecctess | 50,000 16,000 | 567, 126 
District No. 6. 


The Peoples Trust Co., Martinsburg, | 
W. V 102,500 | 1,562,724 


. Va 
Farmers Bank of Pendleton, Frank- | 
616, 978 


St Senge Pare | 50,000 | 50,000 | 
District No. 6. | 

Bank of Winter Park, Winter Park, | 
} 

| 


Tt cae lak eal 40,000 | 10,000 501, 199 
Bank of Madison, Madison, Ga....... 100, 000 75, 000 | 416,945 
Pendergrass Banking Co., Pender- 

SE c citatitaitesicseseces<tt 25,000} 4,000 | 72,782 

District No. 7. 


| 


Fletcher Savings & Trust Co., Indian- 


4 Shc aaa aeaip ead 1, 500,000 | 250,000 | 16,526, 517 
District No. 8. 
Farmers State Bank, New Athens, Ill.) 25,000 |.......... 82, 068 


Planters Bank & Trust Co., Ruleville, 
Miiysiandiercchsenteniitianisen 100,000 | 10,000; 207,856 


MOGs os cucanavcnundiiemuncksacsedes | 500,000 | 200,000 8,595,320 
Scruges, Vandervoort & Barney | 

Bank, St. Louis, Mo...............- 200,000 |.......... 1,378,418 
District No. 1?. 

Citizens Bank, Portland, Oreg........ 200, 000 1,000, 2,220,847 








Converted into national banks.—Peoples State Bank, Enumclaw, Wash.; 
Farmers & Merchants State Bank, Kenedy, Tex.; First State Bank & 
Trust Co., Kenedy, Tex., Guaranty Bank & Trust Co., Dallas, Tex. 

Consolidation —American Bank & Trust Co. and Liberty Bank & 
Trust Co., both of New Orleans, La., under name of American Liberty 
Bank & Trust Co. 

Merger.—North Side Bank, Brooklyn ,N. Y., has merged with Manu- 
facturers Trust Co., Brooklyn, N. Y. 

Voluntary liquidation.—Bank of Santa Monica, Santa Monica, Calif. 

Withdrawal.—Cambria Bank (Inc.), Cambria, Va. 








New National Bank Charters. 


The Comptroller of the Currency separte the following 
increases and reductions in the number and capital of 
national banks during the period from March 25, 1922, to 
April 21, 1922, inclusive: 























Num- | Amount 
ber of of 
banks. | capital. 
New charters issued............-------+--++e-++ee0+ 34 | $2,790,000 
Restored to solvency............-.---++eeeeeeeeeees 0 0 
Increases of capital approved...........---.-----+-- 27 | 3,841,000 
Aggregate of new charters, banks restored to sol- 
vency, and banks increasing capital.............. 61 | 6,631,000 
I 9s inasvacscccesccssacccescnstecasespsa 13 | 1,665,000 
Reducing capital..............----2---e cence eeeeeee 2 250,000 
Total liquidations and reductions of capital . . 15 | 1,915,000 
Consolidations of national banks under act of Nov. 

Tita cemsutneesbeuiaaharstursnssnsniget 1 | 4,000,000 
A te increased capital for period ........-.....|..--...- 6, 631, 000 
Reduction of capital owing to ifquidations, HO scnschescssave 1,915, 000 

N@b INCTORSS. . 0. .cccccccccccccccccccccccecesfocecoces 4,716,000 











Fiduciary Powers Granted to National Banks. 


During the month of April the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

. Trustee. 

. Executor. 

Administrator. 

Registrar of stocks and bonds. 

Guardian of estates. 

. Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

. Inany other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the national bank is 
located. 

The numerals opposite the name of each bank indicate 
be power or powers it is authorized to exercise, as given 

elow: 


SOND OP OOD 








Dis- 
- | Powers 
Place. os Name of bank. ‘granted. 
Honesdale, Pa....... 3 | Honesdale National Bank. ...... 1to9. 
Philadelphia, Pa. . .. 3 Bank of North America......... 1to9. 
Sandusky, Ohio. ..7: 4 Third National Exchange Bank.) 1 to 9. 
Wilmington, Ohio... 4 Clinton County National Bank.. 2.5% to 
| 7,and 9 
Monessen, Pa........ 4 | Peoples Nationa] Bank......... 1 to8. 
i. ) 5 | Peoples National] Bank......... 1to9. 
| gy ie Passes 5 | Bec 7 National Bank......... 1to9. 
Troy, aE 6 | First National Bank. ........... 1, 
Decorah, Iowa....... 7 | National Bank of Decorah. ..... 5 to 9. 
Dubuque, Iowa. . ... 7 | Dubuque National Bank........ 1to9. 
Stevens Point, Wis. . 7 | First National Bank............ 1to8. 
Sioux Falls, 8. Dak.. 9 | Minnehaha NationalBank...... 5to8 
Seattle, Wash. ...... 12 | University Nationa! Bank. ..... 1to9 














Commercial Failures Reported. 


While failures in the United States still largely exceed 
those of last year in number, some narrowing of the margin 
of increase has recently been witnessed, and the 1,563 com- 
mercial defaults reported to R. G. Dun & Co. during three 
weeks of April compare with 1,043 for the corresponding 
period of 1921. The returns for March, the latest month 
for which complete statistics are available, discloses 2,463 
insolvencies, with liabilities of $71,608,192. In point of 
number, the March failures are the largest, excepting the 
2,723 defaults of January of the current year, of any month 
back to January, 1915, and on only one previous occasion— 
in 1915—have the March insolvencies reached the 2,000 
mark in number. On the other hand, the March in- 
debtedness, although well above the monthly average, is 
less than the amounts reported for each of the three imme- 
diately preceding months. 


Farmures Durine Marcu. 

















Liabilities. 
1922 | 1921 

First $8,066,696 | $8, 259, 999 
Second 14,656,044 | 30,836, 832 
Third 6,848,734 | 1,082,419 
Fourth 4,159,463 | 2,767, 384 
Fifth 3,787,550 | 2,918, 460 
Pes Sodanieucetcdeess 5,559, 986 | 2,397,390 
Seventh 13, 189,340 | 3, 438, 805 
Eight 2,529,541 | 5, 273,193 
Ninth 3, 764, 602 703, 571 
Tenth..... 1,720,146 | 4, 189, 798 
Eleventh.. 2, 121,725 2, 702, 583 
Tw | 5, 204, 365 2, 838, 475 

Ri iinsbaccddanne deze 2,463 | 1,336 | 71,608,192 | 67,408,909 
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RULINGS OF THE FEDERAL RESERVE BOARD. _ 


Reserves against liabilities resulting from receipt and use 
of trust funds. 


A national bank exercising fiduciary powers need not 
carry reserves against trust funds, which it keeps segre- 
gated and apart from its generalassets, or deposits in another 
institution. If, however, such funds are mingled with the 

eneral assets of the bank under authority of section 11 (k), 
Federal reserve act, a deposit liability thereby arises 
against which reserves must be carried. 

All funds received by a national bank, including funds 
deposited by a corporate debtor to meet the corporation’s 
maturing obligations, give rise to deposit liabilities against 
which reserves must be carried, unless the funds are re- 
ceived as trust funds and are kept segregated from the gen- 
eral assets of the bank. 

In computing reserve requirements, trust funds de- 
posited by a national bank in another institution must be 
classified by the latter as an individual deposit rather than 
a bank deposit. 

Whether funds received under certain circumstances are 
trust funds depends in each case upon the particular cir- 
cumstances. 

These principles are equally applicable to State member 
banks and trust companies recelving and using funds un- 
der like circumstances. 


A number of inquiries have been received re- 
lating directly or indirectly to the subjects dis- 
cussed in the two rulings published on page 
1435 of the FeperaL Reserve BULLETIN for 
December, 1921, and the board has deemed it 
advisable to issue this further ruling dealing 
generally with the same subjects and discussing 
also certain related questions which have been 
raised since that time. 

Section 11 (k) of the Federal reserve act, 
which authorizes the Federal Reserve Board to 
pant permission to national banks to exercise 

duciary powers, provides in part that— 

National banks exercising any or all of the powers enu- 
merated in this subsection shall segregate all assets held 
in any fiduciary capacity from the general assets of the 
bank and shall keep a separate set of books and records 
showing in proper detail all transactions engaged in under 
authority of this subsection. 

If this provision were not qualified in a sub- 
sequent paragraph of the section, all funds re- 
ceived by a national bank in a fiduciary capacity 
would have to be on ¥ separate and apart from 
the general assets of the bank, and could not 
be mingled with other funds received by the 
bank in the course of its strictly banking busi- 
ness. This provision is declaratory of the gen- 
eral rule of law that a trustee must keep prop- 
erty which it holds in trust segregated from 
property belonging to the trustee individuall 
or to other trusts. The national bank could, 
however, unless prohibited by the terms of the 
trust to which the particular funds belonged, 
deposit them in another bank for the account 
of the national bank as fiduciary, for this would 





not be mingling trust funds with the funds of 
the bank acting as fiduciary. 
It is to be noted, however, that a subsequent 
ee of section 11 (k) modifies the prohi- 
ition against mingling funds held in a fiduciary 
capacity with the general assets of the bank. 
The provision in question reads as follows: 


Funds deposited or held in trust by the bank awaiti 
investment shall be carried in a separate account and shal 
not be used by the bank in the conduct of its business un- 
less it shall first set aside in the trust department United 
States bonds or other securities approved by the Federal 
Reserve Board. 


Construing this latter provision, the Federal 
Reserve Board has, by its Regulation F, series 
of 1920, provided as follows: 


Funds received or held in the trust department of a 
national bank awaiting investment or distribution ma 
be deposited in the commercial department of the ba 
to the credit of the trust department, provided that the 
bank first delivers to the trust department, as collateral 
security, United States bonds or other readily marketable 
securities owned by the bank, which collateral security 
shall at all times be equal in market value to the amount 
of the funds so deposited. 


Consequently, unless prohibited from so 
doing by the terms of the particular trust, a 
national bank may deposit in its commercial 
department funds which it has received in a 
fiduciary capacity and which are held tempo- 
rarily awaiting investment or distribution; that 
is, it may mingle such funds with the general 
funds of the bank, provided it deposits proper 
collateral in its trust department as the securit 
to the trust estate for the funds thus used. 
When, however, trust funds are thus deposited 
in the bank’s commercial department, the bank 
incurs a deposit liability against which reserves 
must be carried, since, in effect, the trust de- 
partment has become an ordinary depositor in 
the commercial department, and the deposit 
constitutes, in the hands of the commercial de- 
partment, funds which may be used generally 
in the conduct of the bank’s business. 

The result is that if funds received by a 
national bank in its fiduciary capacity are kept 
separate from the bank’s general funds, so that 
the property of the trust estate can always be 
identified, or if the trust funds are deposited 
in another institution to the credit of the trust 
department, the national bank is, with respect 
to such funds, subject to no deposit liability 
against which it need carry reserves; but as 
soon as the bank mingles those trust funds 
with its general funds, it thereupon incurs a 
deposit liability against which it must main- 
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tain reserves. To state these propositions in 
another form: No deposit liability results from 
trust funds deposited in a national bank so lo 
as such funds are carried as trust funds mt 
kept segregated from the bank’s general assets. 
If the terms of the trust permit, the trust funds 
may be employed in ordinary commercial bank- 
ing in two ways, both of which, however, will 
give rise to deposit liabilities—it may transfer 
the funds to its commercial department, as 
provided in section 11(k) of the Federal reserve 
act and Paragraph V of the board’s Regulation 
F, in which event the national bank will be 
subject to reserve requirements on account of 
this deposit in its commercial department; or 
it may make a general deposit of the funds in 
another institution for the account of its trust 
department, and in this event the depositary 
institution will be required to carry reserves 
against such deposit. 

If the national bank receiving funds in its 
fiduciary capacity deposits those funds in 
another institution, the liability of that other 
institution is, as stated above, a deposit 
liability against which it must carry a reserve 
balance with its Federal reserve bank, if it is a 
member bank. Such a deposit should be 
designated in some way as a deposit for account 
of the national bank as fiduciary and the deposi- 
tary bank must treat it as an individual deposit 
rather than a bank deposit; that is, in com- 
puting its required reserve, the depositary bank 
may not include its liability to the national 
bank as fiduciary among the amounts due to 
other banks from which the amounts due from 
other banks may be deducted. This neces- 
sarily results from the fact that the transfer of 
trust funds to the depositary bank consti- 
tutes a deposit by the national bank as fidu- 
ciary and not a deposit by such bank in its own 
right, and consequently the deposit is not an 
item due to banks generally, but is an item due 
to the national bank as fiduciary and so 
analogous to an individual deposit. 

The same principles must also determine 
whether funds which are received by a national 
bank from a corporate debtor to meet the 
corporation’s maturing obligations (such as 
bonds and coupons) constitute deposit liabili- 
ties within the meaning of section 19 of the 
Federal reserve act. If the funds so received 
are trust funds and are kept at all times segre- 
gated from the bank’s general assets, the bank 
incurs no deposit liabilit and need carry no 
reserve against such funds. ‘This is true irre- 


spective of the maturity of the obligations. 





If, on the other hand, the funds are mingled 
with the bank’s general funds, a deposit 
hability is thereby created against which 
reserves must be carried. 

Whether or not in any given case funds re- 
ceived by a bank to meet a corporate debtor’s 
maturing obligations constitute trust funds 
depends upon the express or implied terms of 
the agreement under which the funds are re- 
ceived and the other circumstances of the par- 
ticular case. If the bank is acting as trustee 
under a deed of trust for the holders of the obli- 
gations which are to be paid, the presumption 
would be, in the absence of evidence to the con- 
trary, that it was the intention of the parties 
that the funds received should be held as trust 
funds subject to the terms of the deed of trust. 
On the an hand, if the bank has no duty to 
the holders of the obligations, and there is no 
special agreement setting forth the bank’s 
duties in regard to handling the funds, the bank 
being authorized merely to pay the obligations 
when and as presented, the presumption woulc 
be that the transaction was intended to give 
rise to an ordinary deposit liability, the bank 
having authority to mingle the funds with its 
general assets and acting merely as the agent 
of the corporate debtor in paying the oblga- 
tions. 

In the two rulings published on page 1435 
of the 1921 Feprrat Reserve BuLietin the 
board passed upon the facts of two specific 
situations, but did not attempt-to lay down 
definite rules for differentiating between de- 
posits which constitute trust funds and deposits 
which give rise to liabilities against which re- 
serves must be carried. In the present ruling, 
however, the board lays down the broad rule 
that all funds received by a bank in the course 
of its commercial or fiduciary business must 
be treated either as deposits against which 
reserves must be carried, or as trust funds sub- 
ject to the ordinary restrictions and safe- 
guards imposed upon the custody and use of 
trust funds, and that whether a certain deposit 
falls in one category or the other must depend 
in each case upon the particular terms and con- 
ditions under which it was made. 

For convenience, the institution receiving 
the funds in question has been referred to 
throughout the ruling as a national bank. It 
is to be understood, of course, that the princi- 

les herein stated are equally applicable to 

tate member banks and trust companies 
receiving and using funds under like circum- 
stances. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES AND ENGLAND. 


In March, for the first time in 21 months, the index of British prices registered an advance. 
It amounted to less than 1 point, but even so is an indication that, for the time being, the long 
period of decline has come to an end. In the United States the advance in prices was also 
very slight, amounting to 0.7 per cent for all commodities according to our index number. 

The trend of the index numbers for the different groups that make up the total of “all 
commodities”? was remarkably similar in the case of the two countries. Prices of raw materials 
and finished consumers’ goods advanced two points in both cases, while producers’ goods declined 
one point. Similarly, both indexes showed a one-point increase in domestic goods and a two-point 
increase in exports. Goods imported into the United States, however, advanced one point, while 
the similar group in the British index declined one point. 

The annual revision of the index for the United States has just been completed. Eleven 
new commodity quotations ' have been added to the index of consumers’ goods, making a total 
of approximately 100 quotations in the index as a whole. These changes have been computed 
for the entire period covered by the index number, i. e., from January, 1919, to date. The 
groups which have been affected most: by the revision are the indexes of consumers’ goods, goods 
produced, goods exported, and all commodities. 





INDEX NUMBERS 


OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND 
FEDERAL RESERVE BOARD, 1919 -1922 
AVERAGE PRICE LEVEL OF 1913 =100 
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_ | Eggs: Fresh firsts at Chicago; fresh firsts at New York; fresh extra selected pullets at San Francisco. Milk: Fresh at Chicago; fresh at New 
York; fresh at San Francisco. Fruit: Apples, Baldwin, fresh, at Chicago; lemons, California (300-360 count), at Chicago; oranges, navels and 
Seagate at Chicago. Knit goods: Women’s cotton hose, 16-ounce, 220 needles, combed yarn, at New York; men’s cotton shirts and drawers, at 
New ork. 
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INDEX NUMBER OF WHOLESALE PRICES IN THE UNITED STATES.—CONSTRUCTED BY THE FEDERAL RESERVE BOARD 
FOR THE PURPOSE OF INTERNATIONAL COMPARISONS.! 


[Revised figures. Average prices in 1913=100.! 




















| | | | 
la : ‘ a ae | Pro | Con- | 
| Goods _ Goods _| Goods | Raw | ducers’ | sumers’ All com- 
peetuces. imported.| exported.|materials.| goods. | goods. | modities 
ee ee ee eee) (eens eee! Rae | 
| } 
1919, average 214 174 | 221 | 209 | 198 221 211 
1920, average 242 191 235 | 235 237 244 | 239 
1921, average 148 108 136 141 142 160 148 
DT civic oven nsnnesecdadsessaspniseccnesaconcshsetamasescadesrusessnt 203 168 207 195 192 212 | 201 
EE a poet Rend dnensiesatginecnascccehns sash one nuke mmnabanwsnenans 196 168 199 190 191 201 | 194 
7 198 163 201 196 185 200 | 195 
203 165 201 201 181 208 | 200 
208 172 218 209 184 214 206 
209 180 221 208 192 213 207 
219 176 232 217 200 223 216 
226 | 174 227 217 | 206 237 223 
220 | 170 219 211 | 203 231 217 
221 174 233 213 207 230 | 218 
228 179 250 220 213 | 236 225 
235 203 254 229 223 | 243 | 233 
250 | 212 264 245 236 257 248 
250 216 260 242 247 | 255 248 
255 218 | 266 246 263 | 255 5 
269 242 | 272 263 274 | 270 267 
270 246 271 263 274 273 269 
265 226 265 258 265 | 267 262 
258 208 256 249 251 263 254 
244 182 | 236 237 235 245 240 
237 164 219 233 225 234 2 
220 142 187 211 209 221 214 
202 127 168 192 190 206 196 
184 112 151 176 171 187 179 
172 | 114 | 147 164 166 173 | 168 
160 113 140 152 158 162 | 157 
155 | 114 129 146 153 | 159 152 
148 109 125 136 148 155 | 146 
148 105 129 139 145 152 145 
140 102 126 133 140 154 | 142 
143 103 | 126 134 136 162 145 
144 104 | 127 133 133 167 | 146 
144 | 106 | 149 138 133 | 162 146 
143 | 107 | 146 140 132 158 | 145 
142 | 108 | 143 141 128 157 | 145 
140 | il 141 140 127 153 | 14: 
ne AC ERE Se a ace ee ER eS AMER ye 139 | 110 139 141 127 150 142 
WORM eke a cotancdalaeacees i buses ansasy 54 aneaur bens SbtaReeieaenS 143 | 110 142 145 127 155 146 
(PSS ON TIES SEEN SR pan Sapa? TEER rd WALI 2 144 | 111 144 147 126 157 147 
| | 








1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices. 
The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding the make-up of the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
pages 499-503. ‘The commodities included in the different groups are listed there with exact specifications and markets indicated. The “weights” 

ed to the different commodities in constructing the index numbers are also given in detail. Revisions in prices or weights appear in 

BULLETINS for June, 1920, and June, 1921. P 

The index of “goods produced” consists of 85 quotations (30 raw materials, 24 producers’ and 31 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the producers’ goods; and potatoes, meats, flour, rice, eggs, dairy products, fruits, cotton 
and woolen cloths, underwear and hosiery, boots and shoes, and kerosene among the consumers’ goods. 

The index of “goods imported” consists of 19 quotations (10 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 


‘oods. 

Leading American exports are included in the index of prices of ‘‘goods exported,’ which is made up of 39 quotations (17 raw materials, 11 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
vegetable oils, leather, semifinished metal products, refined oils, an chemicals the producers’ goods; and wheat flour, refined sugar, pork products, 
coffee, cotton cloth, boots and shoes,and kerosene the consumers’ goods. : : 

The index numbers of “raw materials,” ‘‘producers’ goods,” and ‘consumers’ goods,” consist of the commodities mentioned above which fall 
into these — they are of domestic or foreign origin. The raw materials group include 40 quotations, the producers’ goods 31, and 
the consumers § 33. 

The sotntione are obtained from representative trade journals and private firms. About half of them are the same that are used by the 
Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1920 -1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 = 100 
‘ a ae |_|] Sa 
450 |— — as T t T T t T 450 
ALL COMMODITIES ———mne RAW MATERIALS 
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISONS.! 


{Average prices in 1913= 100.] 








ies | Goods | Goods | Goods | Raw | Produc: — All com- | / Cone 
, produced.|imported. exported. materials. goods. | goods modities. gold basis 
| | 
} 
ER io d6s6ss Hck eoerpas sesserashelvnkeneccsusennannr 238 247 | 275 226 261 | 241 241 221 
Ravin 56vse0csswecccereunaeecsahnennesinseceeeeuok 315 294 438 291 355 292 314 242 
6866 sih6s Ss cRonddnnnesaabad bedteleoe easechnheanes 207 171 183 197 178 219 201 159 
} | rs 
1921. | 
risa scien inc ebasiceuhss Gas EAs Gs aetealeednen tte ee niaee 219 182 | 189 202 198 | 231 | 213 172 
CAC Rcs 0 skesrnhensennttnukensthawengataghehe’ KA aNoR wean 204 164 174 192 165 222 | 196 146 
SE ee eee era ae ee ee 202 165 | 168 193 161 | 223 195 146 
CE cknnscensest ccepensc hinesedptawe basement nehsnescdnns 199 170 | 171 195 165 212 194 148 
DE cciicainscakebeuhwohenswitses<enepaGesbeaeneehruenen 192 163 175 187 166 200 | 187 149 
ss vntcs aveckbanndecesdsatecnsennsabewrkes tenes Ueehenss 182 154 | 164 177 153 191 177 144 
I iit 469506056 soe neu ciuthedeupeundeonsashesenvastunay 176 152 | 158 173 147 | 186 172 147 
1922 | | 
aKa papas cashews ness 6056 cacksaaesbandaceibenienownns | 174 149 | 158 171 147 181 170 148 
CE vntvac npanusnb<s os-cuseen ies saceemaeekeenseensibasions | 171 148 | 151 168 144) 181 167 150 
SL Asin wee Fun Scardadcans sncaeastnacees skeet snare senensaeee 172 147 | 153 170 143 | 183 168 | 151 





1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the purpose 
of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for 
the years 1913, 1919, 1920, and 1921. 

etailed information regarding the make-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922, pages 147-153. 
The entire list of commodities included in the different pours is furnished there with exact specifications and markets indicated. The “weights” 
assigned to the different commodities in constructing the index numbers are also given in detail. 

he commodities which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index 
of American prices. 

The index of “ goods produced”’ consists of 55 quotations (16 raw materials, 26 producers’ and 13 consumers’ goods). These include agricultural 
products (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi- 
finished iron and steel products, building materials, chemicals, leather, etc., among the producers’ goods; cotton cloth, boots and shoes, food 
products, and tobacco among the consumers’ goods. 

The index of ‘‘goods imported” consists of 43 quotations (23 raw materials, 9 producers’ and 11 consumers’ goods). These include American 
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, etc., 
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum products, etc., among the producers’ goods; 
and Argentine beef, American pork products, coffee, tea, kerosene, etc., among the consumers’ goods. 

The index of ‘‘goods exported or reexported”’ includes cotton, wool, coal, pig iron, etc., among raw materials; cotton and woolen yarns, iron 
and steel products, rubber, etc., among the producers’ goods; and cotton cloth, boots and s'10es, coffee, tea, and tobacco among the consumers’ goods. 


The index numbers of ‘‘raw materials,” ‘“‘producers’ goods,” and ‘‘consumers’ goods”’ consist of the commodities mentioned above which fall 
into these classes, whether they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 35, and the 
consumers’ goods 24. 

The ‘all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 different quotations. 

As a general rule quotations have been obtained from trade journals which have well organized price collecting services, or from individual 
firms. The American consul in London supervises the collection of the prices each month and cables them to the United States about the 7th o/ 
the following month. The index number is constructed here and is ordinarily ready for publication by the 10th to 15th of each month. 
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INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 
1920-19822 — 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
AVERAGE PRICE LEVEL OF 1913 =100 
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INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.* 


[Average prices in 1913=100.] 


Raw materials. 





y d h oaae ee Sp tee i she weeal Pia Con- All com 
fear and month. é ucers’ | sumers’ a 
Age Animal | Forest | Mineral | Pol goods. goods. modities. 
products. products. products. products. terials. | 
SN iene cede cadadka detevckdedsa ct canegancasneaeetaen 256 183 333 235 240 235 252 243 
IETS Waxenencéerwocgnetes ccs essxesaum jubinakendenss 133 108 208 187 151 | 140 161 153 
1921. I, 
J SE ee ere Kon Nese thie teres pabtakebgeseure 136 116 210 197 157 149 168 162 
RLS 0.ien 666 cinch bihuian ar weninendédssacmaneteekeouniae 122 109 203 177 145 | 134 153 148 
hoods cask uvdarcxCeacnskapcsaesnene PE FS | 123 112 200 | 175 145 | 132 162 152 
September............ Touatas oceecw mie etn Vdakiaun dena kanmean ded | 142 104 194 172 146 | 133 160 152 
OCONEE a a6 ve scecccsccseccesnececccece wadgdseandaavtscmsawse | 134 105 193 | 17 145 133 158 150 
November.......... TeCnnbAshededeteccdudgtvausactsasakneeanea 129 103 200 | 178 145 | 130 157 149 
IES bas oso Kaxcacdsuckewcs sasbenteRccenasnvaseeeeenent 129 102 208 178 146 | 130 155 149 
1922. | 
A ES Ey eRe ee ee ape enemy Bee ey eae EE 129 107 207 | 177 147 127 151 148 
I nn. cx angi dgkantnecdasnaaieecncsk cxaaedeaeedaen 139 117 207 | 176 153 | 127 153 151 
MAT cccvsecccccesccesecescgces vesnsevececedoccosensowceces 141 118 207 | 176 153 | 128 153 152 


2 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of approximately 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been subclassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE - 
ee for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

tatistics. 

3 These reclassified averages, with the exception of those for the “‘all commodities,’ are based on the 12 monthly, not the weekly, figures for the 
year, as are the original averages compiled by the Bureau of Labor Statistics. 


In order to give a more concrete illustration | shown in the table have been obtained from the 
of actual price movements in the United States, | records of the United States Bureau of Labor 
there are also presented in the following table | Statistics, except in the case of bituminous coal, 
monthly port and relative figures for certain | prices for which have been obtained from the 


commodities of a basic character. The prices! Coal Age. 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 
[Average price for 1913=100.] 








































































































| 
. Wheat, No. 1, Wheat, No. 2, Cattle, steers, | Hides, packers 
"ten 3, payne northern spring, red winter, good to choice, heavy native ; 
: * | Minneapolis. Chicago. Chicago. steers, Chicago. 
Year and month. ’ | ic. a. Ft r tx a ee an | “i i 
Average | Rela- | Average) Rela- | Average | Rela- | Average | Rela- Average | Rela- | Average | Rela- 
price per, tive |priceper| tive | price per| tive | priceper| tive P 1 pe tive x“ toe per tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. | price. price. price. 
pounds. | 
| | 
SEN dipustenesatebewsus heads $0. 6155 100 | $0. 1270 100 $0. 8735 100 | $0. 9863 100 | $8, 5072 | 100 | $0. 1839 100 
RS. a aseepiohasivesaas * y's 1. 5800 257 - 3185 251 | 2.5660 294 2. 5370 239 | 17.4957 | 206 - 3931 210 
iC: inthhvontanthsn ane pow nena 1.3968 227 . 3301 260 | 2.5581 293 2. 5225 256 | 14. 4856 | 170 3122 174 
Ss Sanuk als Ckbbebene basen as - 5648 92 - 1414 111 1. 4660 168 1. 4353 146 8. 7803 103 1390 76 
1921. | 
DIOR. x6 cab cnn cncanvdessocnwes . 6180 100 - 1105 87 1.6135 185 1.6798 170 | 9.5625 | 112 1150 63 
| a RG eamRit ieee mernat . 6019 98 .1147 90 | 1.4384 166 | 1.2201 125 | 8, 4063 | 99 1388 75 
rere errr . 5578 91 . 1290 102 1.3953 160 | 1. 2373 125 8.7750 | 103 - 1405 76 
PIE <sicavcvescoctscewesns . 5344 87 . 1963 155 1. 4825 170 | 1.2769 129 8. 3750 98 - 1406 76 
GEE tik nedase tsnsiedensese - 4647 76 - 1913 151 1.3191 151 | 1. 1988 121 8. 8750 | 104 - 1481 81 
PN 66 caniedbenenna pans ae | 4728 77 . 1750 138 1, 2535 144 1.1758 119 8. 5625 | 101 . 1580 86 
ey ee eer Te | - 4669 76 . 1713 135 1.2594 144 1.1767 119 8. 2188 | 97 - 1650 90 
| | 
1922 | | | 
IE ccisgussch sc ceceekeose. 738 77 . 1650 130 1. 2995 149 | 1.1960 121 | 8.1500 | 96 . 1650 90 
eee eee . 5572 91 . 1656 130 | 1.5219 174 1.3816 140 | 8.6375 102 - 1600 87 
Leer eee rere - 5606 91 . 1669 143 1.5003 172 1.3567 138 | 8.7313 103 . 1388 75 
! 
oo —— —_—_— —— — — —————— i SS 
, P | Coal, bituminous | Coal, bituminous, 
Hogs, light, | pee od yor hg ae New ree run of mine, f.0. b. | Pocahontas, f.0.b. 
~hicago. | - 4 ? ork. | otat mines, | spot at mines 
| eastern markets. New York. “Bidar ’ | Coluntbus. - 
Year and month. " — We BEY) ee c eee tater, iit 
Average Average | 
rind g ;, Rela- | Average  Rela- | Average | Rela- price per| Reia- | Average | Rela- | Average | Re'a- 
P io tive | priceper| tive | price per| tive | M feet tive rice per| tive rice per| tive 
ds, | Price. pound. | price. | Mfeet. | price. | manufac-| price. |shortton.| price. |shortton.| price. 
pounds. neo | 
SOT wivaxngheeaswsseddansnws can $8. 4541 100 | $0.4710 100 | $24. 2273 100 | $44. 5909 100 | $1.3200 100 | 1 $1. 5710 | 100 
ic ncosgnt sso accep kaha s 18. 3260 217; 1.1894 248 | 39.7500 164 | 78. 8333 DEE’ tx» Sabeapanbenenes ao Se emeneee es fo ceicnens 
Sree err 14. 7106 174 | . 9712 203 | 56. 6667 234 | 145. 4167 326 6. 0433 458 | 5.8891 | 375 
GU 680 kd Kannssesheeecconcunnens 8. 8913 105 . 5076 108 | 40. 8960 169 | 93.7083 210 2. 2030 167 | 3. 1804 | 202 
1921 | 
ss bint cntbeb nes vnesschreu 10. 3063 122 - 5273 | 112 | 48.0000 198 | 95.0000 213 2. 2900 173 3. 4000 | 216 
a5 cKEs SWRKSeSiosarensseues 10. 2000 121 | + 4909 | 104 | 37. 5000 155 | 91.0000 204 2. 0750 157 3. 2000 204 
Se er | 10.3950 123 4727 100 | 37.2500 154 | 92.0000 206 2. 1300 161 3. 0600 195 
NOR us bc cccsnncnponevccca 8. 5000 101 4727 | 100 | 37.2500 154 | 92.0000 206 =. 2. 2310 169 2.9190 186 
PING Cub bcitaak cus vaseekeen se 8. 1800 97 4727 | 100 | 37.2500 154 | 90.0000 202 2.1800 165 2. 6800 i7L 
SINS 5 pick sd ccnsdoscuccsza | 6. 8688 81 | - 5091 108 | 37.2500 154 | 91.0000 204 2. 1500 163 2. 4500 | 156 
ROE osc ceenscendsnciowccce | 7.0250 82 | . 5273 112 | 37.2500 154 | 95. 5000 214 2. 1500 163 2. 1950 140 
1922. | | 
IE. vi ckscaekdcecccoscstad | 8.1600 97 | . 5818 124 | 37.2500 154 | 95.5000 214 2.1500 163 2. 1500 137 
OO er eer reer | 10. 2625 121 . 6727 143 | 37.2500 154 | 95.5000 214 = 2. 1500 163 2. 0750 132 
ry are | 10.5875 125 | . 7273 154 | 37.2500 aah 95. 5000 214 2.0380 154 1. 8250 116 
| Coal, anthracite, | Goxe Connells- | Copper, ingot, | Lead, pig, Petroleum, crude, Eig sree, belle, 
| stove, New York, ville, at furnace. | electrol yee desil verized, Pennsylvania, Shenango Valle 
| tidewater. ’ ‘| New New York. at wells. ot terneee 
| . 
Year and month. ae eee = = i i = pts ee a eats 
| 
| Average Rela- | Average | Rela- | Average | Rela- | Average; Rela- | Average; Rela- | Average Rela- 
F smey per| tive | price per| tive | priceper| tive | priceper| tive | priceper| tive Fog on per tive 
ong ton. price. | shortton.| price. | pound. | price. | pound. | price. | barrel. | price ng ton. price. 
pines | beac RNS Whee SO alist: ash Beit! weve raat oer“ 
EAs dc mike sndcceses tones deere $5. 0613 100 | $2. 4396 100 | $0. 1573 100 | $0.0440 100 | $2. 4500 100 | $14. 7058 100 
EAE ES eer 161 | 4.7375 194 -1911 122 . 0578 131 4. 1346 169 | 27.6971 | 188 
SD netivapesededs sec ewekbereds 9. 4265 | 10.8163 443 - 1797 114 - 0808 184 5. 9750 244 | 42. 2692 | 287 
US Ce akeci re dpeseoduabneereere 10, 5544 209 | 3. 6361 149 | - 1262 80 - 0457 104 3.3144 135 | 21.6683 147 
DUN. » bc phaiVeksesorabeanencs 10, 6382 210 | 5.0000 205 - 1223 78 - 0405 92 3.0000 122 | 24. 2000 165 
July.. 10. 5048 208 | 2.9063 119 - 1253 80 - 0440 100 2. 2500 92 | 19.3750 | 132 
August 10. 6036 210 2. 8000 115 - 1173 75 - 0440 100 2. 2500 92! 18.2000 124 
i EET Te 10. 7075 | 212 3. 1875 131 | . 1200 76 - 0461 105 2. 3125 94 | 19.1250 130 
EE a waagpcewkncedenceueete 10. 7125 | 212 3. 2750 134 - 1268 81 - 0470 107 3. 1250 128 | 19.1875 130 
REINS ba dbinvdatadoccadasns 10. 6859 | 211 2. 9700 122 | - 1303 - 0470 107 3. 9000 159 | 19.0000 129 
PEE vn kcekindnconessabens 10.7063 | 212 2. 7500 113 - 1356 86 - 0470 107 4. 0000 163 | 18.6250 | 127 
1922. ; 
Freer e, 10. 6935 211 2. 7500 113 - 1355 86 - 0470 107 3. - 135 | 18. 1500 | 123 
NN «nhc ctnwabe onewdee 10.6944 = 211 3. 0375 125 =. 1288 82 . 0470 107 3. 133 | 17.7500 | 121 
Be ewivenkecnkeghscuntneseense 10. 6939 | 211 3. 2500 133 aia 81 - 0470 107 3. 2500 133 | 17.9375 122 


























1 On Toledo market, average for last 6 months of 1913, 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 
[Average price for 1913=100.] 


7 


| 
Cotton yarns, Leather, <r Steel billets, Steel plates, | Steel rails | Worsted yarns, 























| northern cones, , hemlock, No. 1 Bessemer, tank, Pitts- (| o n-hearth, 2-32’s crossbred, 
10/1 Boston. Chicago. Pittsburgh. burgh. ittsburgh. Philadelphia. 
Year and month. —e - nn a —_— 
asian Rela- Average | Rela- | Average | Rela- | Average | Rela- | | Average Rela- | Average | Rela- 
| price per| tive | priceper| tive omy per| tive | price per; tive rice per, tive priceper| tive 
| pound. price. | pound. price. long ton.| price. | pound. price. | ong ton. price. pound. | price. 
it fee | we Pea as Sree) Le 
Dc GeGnsesdGedeaeseudencedes $0. 2213 100 $0. 2821 | 100 | $25. 7892 | 100 | $0. 0148 100 | $30. 0000 | 100 | $0. 7767 100 
. 5340 241 15283 | 187 | 40.5385) 157 . 0271 183 | 49. 2642 164 | 1.6274 210 
6245 282 5342 | 189 | 56.2596 218 . 0328 222 53. 8269 179 | 1.8250 235 
2904 131 3583 127s « 34. 3846 | 133 . 0193 130 45.6538 152; 1.1792 152 
} } } 
. 2447 lil . 3700 131 38. 4000 | 149 . 0204 138 47. 0000 157 | 1, 2000 155 
. 2411 109 - 3500 124 32.2500 | 125 . 0185 125 , 47.0000 | 157 | 1.1500 148 
. 2586 117 . 3400 12i 29. 6000 | 115 - 0178 120 | 47.0000 | 157 1. 1500 148 
- 3446 156 3400 121 29. 0000 | 112 . 0164 111 | 47.0000 157 1. 1500 148 
- 3832 173 | . 3400 121 29. 0000 | 112 . 0160 108 | 45.2500 | 151 1. 1500 148 
. 3655 165 | - 3400 121 29. 0000 | 112 . 0152 103 | 40.0000 | 133 1. 1500 148 
- 3391 153 - 3400 121 | 29.0000 | 112 . 0150 101 | 40. 0000 | 133 1. 2500 161 
| 
} j | } | | 
. 3259 147 | . 3400 121 28. 0000 | 109 - 0150 101 | 40.0000 133 1.2774 164 
. 3127 141 . 3500 124 | 28.0000 | 109 . 0139 94 40.0000 | 133 1. 3000 167 
.3136 142 .3500 124 28. 0000 109 .0139 94 40.0000 133 1. 2500 161 
| 

















| Flour, wheat, 





























| Beef, carcass, | standard patents Illuminating oil 
| “good native | CoMee, Rio, No.7, | | (1918, standard Hams, smoked, | "150° fire test, * granulated, 
| steare, Chicago. ae) oe war), . mmeie ati New York. York. 
nnea) E 
Year and month. | ’ 
| a Sani a 7 | Se ae eS = Tr 
Rela- | Average | Rela- | Average | Rela- | Average| Rela- | Average Rela- | Average| Rela- 
| price per| tive | price per| tive | price per| tive | priceper| tive | priceper| tive |priceper| tive 
pound. | price. | pound. | price. | barrel. | price. | pound. | price. | gallon. | price. | pound. | price. 
iene z | soles asic iatai a 
$0. 1295 | 100 $0.1113 100 $4. 5837 100 | $0. 1662 100 | $0. 1233 100 | $0.0427 100 
- 2333 | 180 . 1785° 160 | 11.9982 262 - 3433 207 - 2004 163 - 0894 209 
- 2304 178 | - 1198 108 | 12.6750 277 +3340 201 - 2629 213 - 1267 297 
- 1627 | 126 | - 0719 65 | 8.3264 182 . 2678 161 +2432 197 - 0616 144 
| 
| 
1625 | 125 | 0639 57 8. 7300 190 2725 164 2625 213 0784 184 
1490 115 | . 0647 58 | 8.9000 194 3200 193 . 2200 178 . 0546 128 
1600 124 | 0703 63 8. 1200 177 3248 195 | - 2200 178 | 0583 137 
- 1595 | 123 0789 71 8. 3188 181 | 2756 166 2200 178 | 0559 131 
- 1644 | 127 . 0813 7 7. 4250 162 2372 143 - 2320 188 - 0519 122 
1725 133 79 7.1700 156 | 2 135 . 2400 195 0517 121 
1640 127 - 0931 84 6. 8813 150 2150 129 - 2400 | 195 0500 11? 
-1538 | 119 . 0963 87 7.0000 153 | | «2210 133 - 2175 176 - 0480 112 
. 1450 112 . 0902 81 7. 9750 74 . 2672 161 | . 2100 170 . 0492 115 
- 1450 | 112 . 0959 86 | 7.8125 170 | . 3063 184 . 2100 170 | - 0516 121 
| ! | 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 

The foreign index numbers published here-' In the following table the all-commodities 
with are constructed by various foreign sta- index numbers for the whole series of countries 
tistical offices, and are sent to the Federal appear together to facilitate the study of com- 
Reserve Board by cable.! parative price levels: 

INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 
| 
United Italy; | 
: United rs | wy France , -Ger- Christi- : 
pero States; Canada; —— —— Bul- Pa - Ger- many; | Sweden; ania, Den- poy 
meses} | Bureau  Depart- , yne- | letin de achl | many; | Statis- | Svensk Norway;| mar eo ghe 
Federal of ment of Board dom; ja sta. (38 com-| Frank- | ticches | Handels-. Qkono- | Finans- | Ment of 
| Reserve Labor Labor of Federal tisti odities| furter ; ey Statis- 
y seat stique 33 10% : Reichs- | tidning misk tidende ; 
Board Static. (272 Trade | Keserve Généraje Wtill920,) Zeitung amt (47 Revue | (33 com. _,.tics 
(90 ties (3 * (150 Board ; 76 during | (77 com- < ; (130 eom- 
s (315 uota- » oe ns _ (45 com- | : (38 com- uota- (93 com-| modi- 
t con? quota- | tions). men “A sa odi boy heme my modi- | tions).6  modi- ties).7 beng 
ions). tions).2 Tiss). ions). ties). tee ies). ties).? ties).¢ ies). 
aaa 100° 100 100 100 | 100 100 Lr 100 POE lcacccnashaluncebandhblenscnaass 
, SEA (pe or 100 eee ee | in psiee eaae 101 95 | Re 116 0115 1 100 | 22 100 
Soe 211 212 er | 241 357 | a eee 330 322 EE tadutess. 
- as 239 243 246 314 314 510 | 624 | 1, 580 1, 486 347 377 EE Teéavaceds 
eee 148 153 182 202 201 345 578 | 1,862 1,911 211 269 | a 

1921 | | 
Marci..... 152 162 194 213 360 | 604 1, 461 1, 338 | 237 312 | | Eee 
ADt.....< 146 154 187 206 347 | 584 1,461 1,326 | 229 297 | ee 
ee 145 148 176 | 16 330 | 520 1,517 1, 428 211 300 | ME sicecnee 
August.... 146 152 174 | 1) 331 | 542 1, 798 | 1,917 198 297 | 256 347 
September | 146 152 172 | 14 344 | 580 1, 843 2,067 182 | | 224 364 
October... 145 150 169 | 187 331 | 599 2,067 2, 460 175 | 286 | 202 368 
November. 145 149 168 | 177 332 | 595 2,798 3, 416 174 | 276 | 186 368 
December. 142 149 170 172 326 595 3, 348 3, 487 172 | 269 | 188 368 

1922. 

January ...| 142 148 168 | 170 314 | 577 3, 562 3,665 | 170 260 | 178 361 
February... 146 151 169 167 306 | 562 3,955 | 4,103 166 253 EAE Viinaghaak’ 
March..... 147 152 166 | 168 307 | 533 4,888 | %5 5,229 | 164 240 de 
i iardnslseccusakvelsssawnecss PO Sea atvitectercoveaen 314 | 527 5,899 | 6,355 165 | 236 BOO Wadeccues 
FE wnciedbn cane diontlpnsensuies|enpnisnines|orksvenesalssaumegseninoubpeesas bp aaceebeue 6, 573 |....eeceeejeornes oes | ponesawens BIT fecneecene 
| 
—_—— — r | j 
Aus- 
| South tralian Cal- Shang- 
Switser- | Holland;| Bul- Cairo; Africa; om- cutta, Japan; hai; Peru; 
land: | Central aria; Depart- Officeof| mon- New Dutch India; | Bank of Bureau of Depart- 
Dr + | Bureau irec- mentof Census wealth; | Zealand; East | Depart-| Japan Markets,| ment of 
Lorens lof Statis-| tion Statis- andSta- Bureau | Depart- _ Indies; | ment of or Ministry | Statis- 
(71 com- | tics (58 Générale | tics (23 tistics | of Cen- | mentof | Statis- | Statis- | Tokyo of | __ tics 
ie com- | dela com- (187 | susand | Statis- | tical | ties(75 | (56com- | Finance | (58 com- 
ties).16 modi- Sta- | modi- com- Statistics) tics. Bureau.6 com- modi- (147com- | modi- 
a ties).16 | tistique.| ties). modi- | (92 com- | mod- ties).2 | modi- | ties).% 
| | ties). | modi- |  ties).2 ties),28 
| | ties). 
| 
encase | page sap psi Se ey eee, Se Ae ee 
eee eee 100 100 C7) _ lincmnences |ecsevesese IP Navinsienllessdncesee 100 | 19 100 100 
err 100 105 103 100 100 12 100 104 14100 | 3100 a 104 
Rees err “wee 297 | 41, i166 225 181 180 178 281 198 236 %4 129 220 
ee err 282 1,940 299 245 | 218 212 226 204 259 140 238 
eee 195 181 | 2, 006 | 180 192 167 | 201 166 181 200 145 205 
1921. | | 
I conndnnssn 219 188 | 2,437 | 1 ee 181 | 208 194 175 191 143 210 
 Reeeeoneeenge 208 176 | 2,006 | 181 184 71 | 204 188 183 190 144 205 
Ps iskhocnseeeness 179 176 | 1,721 | 164 169 | 159 | 200 | 183 | 183 196 145 201 
0 eer 177 180 | 1,730 | BOD \vvcocsevies | 160 197 184 184 199 | 149 205 
September 181 180 1,758 | Se eer | 160 197 188 187 207 148 205 
October....... 184 169 -2)052 | 186 155 | 156 195 175 184 219 | 146 203 
November 182 165 2,061 Ct 151 191 170 | 180 214 | 144 195 
December 178 165 2,155 TF thusvenssec 148 189 166 180 209 | 146 190 
1922. | | | 
he 176 161 2,172 BOR A ccicsinses 147 186 164 178 206 149 190 
February........... 171 162 2,272 ee 147 181 163 179 204 | 148 191 
EES 171 162 2, 287 Sg eee 146 180 164 182 | BE Vitiaccbunas 190 
April... cccccccesee GS A Sere Sc cbecs «clksuseeeate | betaee cud eee r penpals banners Prechete een jreteeereee 150 187 
es he ee Ue Sy TL a eae cea ee 
1 Soe following page for issues of BULLETIN containing descriptions of | ™ As of Jan. 1. 
the methods used in constructing these indexes. Sey as of first of ~ ae. i -. ee a 

3 Average for the month. ased upon prices o commodities durin 4 uring 1921. 

3 end of month. 17 Jan. 1, 1913-July 31, 1914— 100. . . 

4 Beginning of month, but not always the first. +> A verage annual expenditure, 1913=100. 

5 Middle of month. 19 Feb., 1913100. . 

: ae ——_ _ end of month. | t. A —_ for month until September, 1921; thereafter prices as of 15th 

*‘irst of month. | of month. 
ou A. hie _— 30, 1914— 100. | - ret ig hit — of month. 
@ 0 4= , | Apru, = x 

Tec. 31, 1913-June 30, 1914— 100. 23 As oflast Wednesday in month. 

D July 1, 1912-June 30, 1914—100. | % December figure. 

3 July, 1914— 100. | % As of March 15, 1922. 

8 End of July, 1914= 100. | 
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The Butietin for January, 1920, contains a 
description of the French, Australian, Japanese, 
and Canadian indexes. A description of the 
method used in the construction of the Swedish 
index number appeared in the BuLietrn for 
February, 1921, the new Italian index number 
was discussed in the April, 1921, issue of the 
BULLETIN, and the method used by the Frank- 
furter Zeitung in the case of the German index 
number was described in the BuLLettns of Feb- 
ruary and March, 1921. Complete information 
regarding the computation of the index of the 
United States Bureau of Labor Statistics ap- 
pears in the publications of that bureau, and 
a description of the index number of the Fed- 
eral Reserve Board may be found in the But- 
LETIN for May, 1920. The Danish index has 
been constructed only recently, is based upon 
the prices of 33 commodities, and is mide 
weighted according to consumption. The new 
British index number, compiled by the Board 
of Trade, was described in the March, 1921, 
issue of the ButitetiIn. The Butietin for 
December, 1921, contains a description of the 





index published by the Federal Statistical Bu- 
reau for Germany, and the indexes for Switzer- 
land, Holland, Norway, Bulgaria, Cairo, 
the Union of South Africa, the Dominion 
of New Zealand, and Peru. The index num- 
bers for the Dutch East Indies and Belgium 
were described in the Butietin for March, 
1922. Lack of space prevents the publica- 
tion of group index numbers for these coun- 
tries, but they can be obtained at any time 
upon request. In the case of the two Amer- 
ican re 5 numbers, 1913 is used as_ the 
basis in the original computations. In most 
other cases in which 1913 appears as the basis 
for the computation, the i numbers have 
been shifted from their original bases. The 
computations in these cases are, therefore, only 
approximately correct. In certain cases July, 
1914, or the year immediately preceding that, is 
used as the base. Since the figures are for the 
most part received by cable, the latest are sub- 
ject to revision. In certain cases the index 
numbers for the war years were published in 
various issues of the BULLETIN in 1920. 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 












[1913= 100.] 
| 7 ? | Lumber ,s F el 
Date Farm Food, Clothsand| Fuel and = and Chemicals Pe | Miscel- i 
products. etc. clothing. lighting. products. pavers and drugs. | goods. | laneous. tien. 
BE pdduksdccceunces 100 100 100 | 100 100 100 100 | 100 100 | 100 
SUES <idwecseqoawanee 234 210 261 173 161 192 | 179 236 217 212 
NPC Aes 218 239 302 | 238 186 308 210 366 236 243 
FOR sins bevesstuenes 120 143 183 190 131 196 168 | 238 158 153 
1921, 
SOS wadtucedennes 125 150 192 207 139 208 171 275 167 162 
h ES ry ere 115 134 179 184 125 200 163 235 | 149 148 
August..... 118 152 179 182 120 198 161 | 230 | 147 152 
September 122 146 187 178 120 193 162 | 223 146 152 
October. . 119 142 190 182 121 192 162 218 145 150 
November... 114 142 186 186 119 | 197 162 | 218 145 149 
December. .......... 113 139 185 187 119 | 203 161 218 148 149 
1922. 
CR So saccveccces 116 134 183 183 117 202 - 159 214 146 148 
dt ee 126 138 183 183 115 202 159 | 213 150 151 
Pa acavncxcacias 128 138 182 183 114 202 159 213 153 152 
_ a om 
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
{1913 =100.] 
Other 
Cereals. | Meat Other Total fIronand| metals | qotton Other Other Total | All com- 
erea's. | and fish.| foods. food. steel. and * | textiles. | articles. | not food. | modities. 
minerals. 
1913 average 100 | 100 100 100 | 100 100 100 100 100 100 100 
1920 average 27% 263 278 272 | 406 252 480 362 274 340 314 
1921 average 195 222 214 210 243 180 193 174 197 198 202 
| 
is inten dain cnkakveseahans 205 251 229 228 | 283 192 173 179 205 209 215 
air xdacbacasciexenen<ears 202 214 215 210 | 229 185 180 161 194 192 198 
DN er eT rere 205 | 216 210 210 | 222 172 176 159 189 186 194 
Ick iueakcpeanuiuiass 195 200 201 199 | 207 160 213 163 190 187 191 
ESS ee 17 185 193 183 194 157 25 170 190 185 184 
PT. ye ceckendiers secede 157 178 195 177 | ISI 153 199 169 183 176 176 
Ps cokiciatercecennues 153 181 186 173 | 172 152 188 167 178 171 171 
1922. } | 
REE REET EET Tee | 149 | 176 182 169 | 166 149 180 169 } 174 167 167 
WOMNMAEY: « ccowecacsinxends se 155 | 178 187 174 | 162 145 168 164 169 161 165 
DE nyo stat cbs ecus ei eeu 159 | 166 187 171 | 159 143 172 159 167 159 163 
| | 
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GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
[1913= 100.] 
i (ea | “Raw! all | act. | treme, ugar, | | | pew] an 
i J bs ’ = | 
Date. At ‘Vege. coflee, Foods Min-| Tex- Sun- mgte- com- Date. — $8 cote Foods Min- | Tex- Sun- mate-| com- 
foods.|fdods.| and | (20). | erals.| tiles. dries.) rials | mod- || | foods.| foods. | nd | (20). | erals. | tiles. | dries. rials | mod- 
ra "\ecocoa. | (25). | ities. ‘ * cocoa. (25). | ities. 
Pee ; mS take a ween Satie SRS | er ag nei 
| | | | 
1913 average. 100 | 100} 100 100! 100! 100! 100| 100| 100 1921 | 
1920 average.| 503 | 427 | 422; 459| 449| 737) 524| 5&0; 510 | November...| 331 | 306 324/ 321 | 277} 388| 362) 341 332 
192laverage.| 380 | 330| 343 355 275) 355 374 338 345 | December...) 324 | 303 300) 313 | 269/| 375 | 364; 337| 326 
1921. | 1922, | 
ee 396 | 348 | 359 372 | 281 | 314 | 371 | 328 347 || January..... 309 | 289) 306) 302/ 258 363, 350 324 314 
ee 353 | 364 | 393 | 366/ 253] 290| 313 301 330 || February....| 303 | 288 318| 301} 242) 345 | 341) 311 306 
August...... 371 | 337 | 352; 355 | 245 | 321 | 356 312 331 || March....... 341 | 285 326) 317 | 242) 326) 328 300 307 
September..} 373 311 | 389; 352) 253] 388 370) 338 344 || April........ | 362) 310 320 | 335} 245] 319] 324 | 297 314 
October.....| 345 | 305 | 305 | 323 262/ 391 365 338) 331 | 
SAT Pees. othe ee Beat) Peek. | Bi - | | | | 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
[1921—=100.] 
Vegetable Animal mnicals.| Textiles Minerals | Building Ba Sundries. | All com- 
foods. foods. emicals,  *extles. | and metals.) materials. getable | Sundries. | modities. 
products. 
Ree pckakpanseteithext tac | 100 100 100 | 100 100 100 100 100 | 100 
1922. | | | 
Pci neenctereaes invdcodned .| 112 114 73 | 72 64 | 92 112 94 92 
ERE ere 109 112 73 68 A eee Mi 92 | 90 
ENS Sd Se eee 107 97 72 65 59 | 80 103 87 | 85 
OS SEER ee ee 105 103 70 | 63 58 | 82 92 && 84 
—_— —— | —- — — — - — _ — 
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[Middle of 1914= 100.] 

Agricul-| All Agricul- | | All 
tural | _~ Miner- | Miscel- | com- tural | pa Miner- | Miscel- | com- 
prod- | leath ss als. /|lancous.| modi- prod- | leather als. j|laneous.| modi- 
ucts. | ode ties. ucts, te ties. 

| | aoe e: 1 ae ee 
ee 100| 100 100 100 100 1921. | | | 
1920 average............ 1,223 | 3,107 1,925 1,417 1,580 | Beginning of— 
1921 average............. 1,678 | 2,880 2,268 | 1,672 1, 862 December. ........- | 3,159} 6,427) 5,635} 2,418 3,348 
1921. | 1922. | | 
Beginnir g of— | Beginning of— | “ 
SMa 1,161 | 2,080 1,734 1, 590 1, 483 PRBUOET 6c sine siviesees | 3,351 6, 427 4,025 2,984 | 3,562 
SS ea 1,265 | 2,107 | 1,780) 1,566 1,517 February........... | 3,551 | 6,827 | 4,520| 3,393 3,955 
eS SR Ga 1,867| 2,240; 1,811| 1,525 1, 798 Nee aS: 4,712 | 7,200) 5,650; 4,016; 4/888 
September.......... 1,841 | 2,560, 1,935) 1,582 1, 843 NE sire Moiseicinccaan | 5,707| 8,97] 6,471| 4,967/ 5,899 
October... 1,981 | 3,200 2,337, 1,705 2, 067 Mooi See | 5,829} 10,03] 7,709) 5,8] 6,573 
November.......... 2,766 | 4,613 3,251 | 2,057 2,798 | 
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.! 
(1913 prices= 100.] 
Goods Goods Allcom- || | Goods Goods All com- 
produced | imported modities || | produced imported modities 
(16 com- (22 com- (38 com- || (16 com- (22 - (38 com- 
modities). | modities). | modities). modities). | modities). | modities.) 
Eee 100 100 Be hr CORE hinds wn accwatbsgntinenstns 2, 235 3,585 2, 460 
SIR ¥556k00cchsenesveiess 1,2.3 2, 652 RE Sr RGR ys sciewucs cnn dtwicewabsake 2, 967 5, 662 3,416 
SE Ri ia0684005660<ascecnes 1, 786 2,533 ES PAL }) SIQOROER 5 oss <cccveenesseSocsess 3,170 6,071 3,487 
1921 | 1922, 
bs icisateacasnesaehecnieba es 1, 280 1, 560 Re NE 6 id ve'ciccancndadseecsansees 3,383 5,075 3, 665 
Re ere er 1, 369 1,721 OD eo <a ee ee 3, 763 5, 800 4,103 
OS SERRE. eee 1,913 1,935 Kade RE re ee 4,863 7,058 5, 229 
NEN 6c o sukscedanansbanboen ts 1,952 2, 643 | NF eR a isnot chawsckacaneveaweaeed 5,985 8, 203 6, 355 
1 Latest figures subject to revision. 
2 As of Mar. 15, 1922, 
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GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914= 100.) 


“| | | 















































Vege- | Raw ma-| Building} yw Hides | 
Date. table | Animal | terials | Coal. | Metals. | mate | —— and |Textiles.| Oils. | Alicom- 
foods foods. | for agri- | rials. pulp. leather. | modities. 

’ | culture. | | 

CEI ETT 100| 100 100 | 100 100 | 100 | 100 100} 100 100 100 

Pee tcdtadhusdudedesiacnetens 262 296 312 | 1, 007 278 371 675 215 | 324 | 294 347 

De csvcnatadacsseacadesnassed 210 | 220 | 227 285 159 | 243 310 | 107 144 228 211 

1921. | | 

RK apcsasNens cdc ueny manne 238 22 240 279 185 298 510 | 85 134 268 237 

Sine ddamitcntwerddmhnadn een 236 227 | | 216 315 149 | 199 197 112 133 191 2i1 

Pit bsendsessiwesevecan 217 230 | 214 250 130 198 183 | 107 132 191 198 

September 183 208 207 223 130 191 178 | 108 | 188 191 182 

October..... 167 198 | 200 | 202 130 211 169 | 119 | 161 187 175 

November . 161 196 | 197 194 133 239 18 108 149 179 174 

ere 156 186 | 2 | 197 134 243 | 189 | 110 146 179 172 

| 
1922 | 

BOD ivdaasedkcssednacceusie 168 | 173 202 | 179 131 228 189 104 | 144 179 170 

WIT. ai cébabsscecccasauex 170 159 | 170 186 130 226 178 97 | 138 179 166 

ME id daa<étonkaubseawscasees 173 153 168 170 129 225 | 167 91 | 140 179 164 

Pt Aix eos ue aneptdarkaces 174 156 169 177 128 229 | 159 90 140 162 165 

: es. aa a a Ss 1a = oe Pe ee ie ee 
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE. 
(Dec. 31, 1913-June 30, 1914= 100.] 
re ee : : ; ——e 
Fuel. 
' Feet- pe _ | All 
} ; Vege- Build- | | Hides 
Animal stuffs ; Tex- | Pul com- 
Date. | table | , Petro- | Iron. | Metals. | ing ma-| ;.;- and Paper. , 
foods. | foods. | 88d fer-| Coal leum terials. | *€s- | jeather.| W00d- | ” | modi- 
tilizers.| and and | ties. 
| coke. | benzine.| | | 
a —= | —EE $$$ —$$_$$__—_— meee — 

End of— | 
Seer 115 | 130 108 151 104 115 128 107 | 105 | 158 103 | 101 115 
eee 352 | 385 340 647 407 482 200 416 | 402 255 321 | 472 377 
See 263 | 279 233 | 289 276 278 183 291 | 320 | 219 183 | 338 269 

| | | 
1921. | , | 

SRA rns 283 304 279 317 343 295 166 329 | 329 | 199 289 | 413 | 297 

Pin cvesvcnncennbds 301 | 408 254 388 303 | 307 190 309 | 319 | 197 276 | 392 | 300 

oS eee ae 296 | 360 260 371 297 | 307 190 305 | 315 | 197 262 | 392 | 297 

September 302 303 254 333 297 339 1909 299 309 | 210 227 | 377 | 287 

Ce Ee ee 297 | 303 251; 333 297 335 197 297} 315| 228 227| 350} 236 

November............ 273| 282 233 316 276 319 184 293| 30] 219 2277} 338 276 

eee 263 | 279 233 289 276 278 183 291 320 | 219 183 | 338 269 

1922. | | | 

, er 244 256 226 279 276 268 183 279 | 316 | 219 183 332 | 260 

February ............. 236 | 250 224 279 256 263 165 274 310 | 219 183 327 | 253 

ee 222 | 245 220 279 203 232 161 262 289 | 190 177 | 309 240 

PRA incisvesnnes<s 213 | 241 217 263 203 230 159 260 286 185 177 | 304 236 

GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
(July, 1914—100.] 
Metalsana| Textiles, | Agricul- | Dai Groceries Buildin All com- 
Date. coal jute, ural | Rs and Meat. materiale Chemicals. | \odities. 
: etc. products. | P tobacco. , 

ay. Ms écuGdddedenanccoeestuns 100 100 100 | 100 100 100 100 100 100 
RSS eee een eee 243 228 184 186 201 295 277 218 

are er 198 125 166 166 192 133 249 225 167 

1921. 

Patol she aukehAcewaads ones | 203 107 176 207 198 178 303 234 181 

MbishoGedebsSeccentconeedcccess 195 lll 158 166 | 188 119 235 220 159 

A Pp cicteptondeteddastasnces 194 116 160 | 164 | 190 120 231 224 160 

September...............-.---6+- 193 143 159 146 187 110 226 220 160 

Picts tcssescdpeeniansede 193 147 157 129 189 98 210 220 156 
 kcginvccxckbensveudaes | 190 138 155 123 188 87 198 208 151 
PEER Citakucachdvacdevacicce | 183 134 149 122 187 192 205 148 

} 
1922. 

CI add dsvconccacecsdoneasics 185 133 140 118 188 92 196 200 147 

PE La. ue cundond Cendsedveasss 184 136 143 119 187 93 195 194 147 

Pcirss ckccconceeasscdsseceaen 182 137 144 121 186 91 187 190 146 
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GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
[1913=100.] 
| | Fruits | | | ; | | | 
Grains Animals} Dairy | *7 Hides Build- | Drugs | All 
Date and and | prod- | Sm | oat Textiles. leather, | Metals. | ——— beng HHightme | a. : 
fodder. | meats. | ucts. Pe ml | etc. lumber. | | cals. | ties. 
r= a 4 int» ie | ¥ ; ‘ats | oo | } ei \~ oT 
ae ee 100 100 100 100 | 100 100 100 100 | 100 | 100 100 | 100 | 100 
See 263 198 204 261 | 258 303 192 | 203 | 245 268 255 | 204 | 246 
Sts aneancere ner eeks 150 149 157 172 | 181 189 110 150 240 | 211 218 177 | 182 
1921. 
"RR a ae 154 169 161 162 | 189 191 115 145 | 241 | 229 | 226 | 180 | 187 
| ES Re 146 143 133 157 174 179 | 106 147 236 | 217 207 © 175 | 176 
CO ES eee 152 143 142 182 173 181 101 145 237 | 192 | 206 176 174 
September............ 144 133 141 170 170 183 100 143 | 235 189 206 | 171 | 172 
SES. pt ose ic 127 134 149 171 | 162 185 100 143 | 234 | 190 210 | 169 | 169 
November....-........ 125 113 158 176 158 179 100 140 | 232 | 180 | 211 | 165 | 168 
December............. 131 122 170 188 159 176 100 141 232 | 180 211 | 166 | 170 
1922. | | 
eee 133 129 149 186 155 176 99 | 142 | 231 | 180 | 206 163 | 168 
2 eae 145 140 141 204 155 174 97 141) 216 179 204 164 169 
See 149 138 122 204 158 174 96 137 | 213 174 206 166 | 166 
ee ee 152 143 127 203 157 174 95 135 | 213 174 206 | 165 166 
1 Unimportant groups omitted. 
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
[End of July, 1914 100.} 
Other 
Build. ides Cotton Jute All 
f and Hides Other, Oils ' 
ing ‘ manu-) Raw manu- % ’ | Raw Oil 9 : . Other com- 
Date. mate- a Metals ome fac- lcotton.| fac = =—= jute. | seeds. Tea. Sugar. Pulses. Cereals foods. | modi- 
rials. =¢ SEIS. | tures. tomes. | | re ti 
tured — 
articles, 
End of July, 1914.. 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 
1920 average....... 138 231 238 147 354 153 149 162 128 104 173 78 407 166 154 184 204 
1921 average....... 146 242 237 108 306 143 105 142 108 83 135 100 270 169 145 157 131 
1921. 
ee 153 239 255 86 301 98 91 143 90 81 122 71 369 122 128 136 175 
eer 149 237 245 116 316 136 102 147 115 80 157 2 247 173} 151 162 183 
0 EE 143 242 241 121 301 150 107 135 116 85 150 107 236 182 153 170 184 
September........ 143 247 214 120 302 217 127 147 115 102, 145 116 219 182 157 172 187 
ae 141 251 214 122 310 193 112 148 106 88 122 124 205 184 | 154 166 184 
November....... 141 246 213 116 299 166 108 150 104 77 123 151 203 178 | 143 164 180 
December.......- 13? 235 219 128 289 176 lll 150 103 386 124 152 194 180 | 147 169 180 
1922. | 
January........... 132, 236; 220) 126, 275) 165) 110) 156) 105; 85| 132| 161| 225) 177| 139| 150| 178 
PRONE Sacncecss 130 241 193 131 266 172 107 162 109 82 143 146 218 174 | 137 175 179 
ee 132 260 187 126 271 189 120 150 130 90 148 146 222 173 | 153 167 182 





COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following table are presented statistics | Retam Prices mv tae Unirep States, Paris, SWEDEN, 
| AND Iraty; Cost or Livine tn UNITED KINGDOM AND 


showing the trend of retail prices and the cost 
of living in the United States and important 
European countries: * 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
January, 1914, as a base. 


The American index number, constructed by the Bureau of Labor | 
Statistics, was based upon the retail prices of 22 articles of food, weighted | 


according to family consumption, until January, 1921, when it was 
increased to 43 articles reported by dealers in 51 important cities. The 
method of weighting continues the same, although the actual “ weight” 
applied has been changed. 

he British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the budgets of working-class families. 

The retail _— index for Paris, compiled by the French General 
Statistical Office, consists of retail prices of 13 different commodities, 
weighted according to the average annual consumption of a working- 
man’s family of four persons. 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based upon the prices of 51 articles in 44 towns 
(in 1920, 50 articles in 49 towns), weighted according to the budget of 
a@ workinginan’s family which before the war had a yearly income of 
2,000 kroner. : 

The German retail price index compiled by Dr. Moritz Elsas has been 
substituted for Dr. Kuczynski’s index which was formerly published in 
the Federal Reserve Bulletin. 


the cost of living for a family of four in Frankfurt. The Italian retail 


price index for the most important cities, computed by the Italian 


Eleven of the commodities included in | 


| FRANKFURT-AM-MAIN. 
| (July, 























Dr. Elsas bases his calculations upon | 


| 1914= 100.) 
| 
| 
: fa ae Ji tte Bet oO =H 
Un n : | Frank- 
| Cintas! | Seine! | Paris, |Sweden, | reas. | Tay, 
retail’ |dom,cost| ,Tet@il | retail | xraineost| Tetall 
prices.! | ofliving.?| Prices-' | prices. | orjiving.s| Prices. 
ee srieebettery os fea soi - 
a POPES 199 249 371 298 | 963 454 
5 Bae 150 226 337 237 1,184 548 
1921, 
March.. 153 241 358 253 | 1,121 | 556 
April 149 233 328 ke 5 
a 145 219 306 232 1,106 501 
August.... 152 222 317 We le watéeurss | 534 
September. 150 220 329 228 |" "1, 204 | 542 
October... 150 210 331 ee ethane nase 581 
November. 149 203 326 211 | 1, 442 | 583 
December. | 147 199 323 ME Wicksves see 585 
1922, | 
January... 139 192 319 190 1,667 |.oswcsse 
February. . ©139 188 307 dt OT ey ete 
March..... 136 186 294 6} 9,988 |........ 
ee ee ae 182 304 182 Vaanenaes | ~enedeoe 
1 Average for the month. 
2 Beginning of month. 
’ January, 1914100, ° 
41913= 100. 
| Ministry of Labor, consists of retail prices of 21 commodities. Twenty 


lof the commodities included are foods and the 21st is charcoal. 
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. 


In the following table are presented figures 
showing the monthly value of the foreign trade 
of a group of important European countries 
and Japan.’ 





1 Currencies have not been converted to @ common unit, nor are 
methods of valuation the same in all countries. In England imports 
are given current c. i. f. valuesin England; —- and reexports, 
current f. 0. b. values. The same method is followed in Japan and 

















FOREIGN TRADE OF THE UNITED KINGDOM. 


Sweden. In France and Italy the value of foreign trade is estimated 
not in terms of current prices but in terms of those of some earlier, dated 
usually the preceding year. 

None of the figures presented below include the import or export 
of gold and silver. In the case of England and France, group figures 
are given as well as total values, while in the case of the other countries 
total values only are presented. This does not mean that group figures 
are not obtainable, merely that they are either delayed in publication 
or appear not to be of such general interest as the French and English 
material. 

Japanese figures for recent months are received by cable and subject 
to revision. 

















Imports Exports. Reexports. 
In thousands of pounds sterling. In thousands of pounds sterling. | 
| | 
—_—_——_ — —_____—_— ——— a 
| thou- | 
Raw articles | Miscel- | | Raw | articles Miscel- | git. | sands | 22 
mate- : thou- | mat thou- | thou- 
Food, | ,; wholly | laneous, Food, | ,; wholly laneous, 4 of 
drink, |Talsand “or “ | includ- sands | drink, | Tials and includ- sands | pounds| S82 
’ | articles : : Total. oftons. ’ | articles : : Total. | of tons.| ! of tons 
and | main! mainly ing and | mainl mainly ing ster- 
tobacco y nu- parcel tobacco. | Y | manu- parcel ling. | 
unmanu- rctured.| post uNMANU- & tured ont 
factured. — factured. 5 IE cae 
ae | i | 
os Tar ; | | 
Monthly average: 
) ae 24,184 | 23, 485 16, 134 | 259 | 64,061 4, 669 2,716 5,825 | 34,281 949 43,770) 7,650) 9,131 152 
63,817 59,196 37,787 | 254 | 161,387 | 3,795 4, 245 12,126 | 93,312 1,523 111,206 | 3,292 | 18,563 139 
| 47,271 | 22,598 20,421 | 268 | 90,557 | 3,263 | 3,122, 5,207 | 49,055 1,126 58,600 2,748 | 8,921 | 118 
| | | 
| 50,930 | 17,739 24,930 | 184 | 93,784 | 2,697, 2,807 5,832) 56,969 1,111 66,809) 2,656 8,888 | 127 
, ’ , , ? > | 
2,090 | 20,232 18,005 | 431 80,757 | 4,050 2, 702 2,775 | 36,705 990 | 43,172 '11,350 | 9,362 !........ 
),584 | 19,589 18,194 | 214| 88,581 | 3,389 3,124| 7,058 | 39,936 1,228 51,346) 3,747 9,998 154 
48, 410 465 | 17,905 | 338 | 87,119) 3,515 | 3,300) 6,997) 44,009 932 55,248 | 4,128 8595 116 
, , ’ ? , , 
44,475 | 21,256 18,691 | 320 84,742 3,470 3, 466 7,359 50,328 1,113 62,265 | 4,297 10,386 159 
41,246 | 29,946 17,913 | 154 89,259 3,343 3, 586 7,046 | 51,094 1,169 62,895 | 4,541 | 9,823 139 
39,063 | 27,792 18, 291 165 | 85,312 3, 080 3, 187 7,446 | 47,364 1,378 59,375 | 5,238 | 9,204 107 
wccccccess| 3,072 | 24,565 17,710 | 241 ee Ledeacuas 2,861 7.932 51,821 1,420 | 63,147 |........ 8,459 eoce 
32,257 20,220 16,576 322 | 69,375 |........ 2,754 6,869 | 48,000 rope & 5 eee | 2 {oe 
45,261 | 22,095 | 20,309 | 215 | 87,879 |........ 3270 | $8,465 | 51,760 1,085) 64,581 |........ a7 eee 
REREAD FG ORES, PERE ETERS, GIRS SS MR Gs o5 Nadiad cic bidecudcs ctenvadausstanueieas: Pe) aa ts ey 
' Includes reexports, 
FOREIGN TRADE OF FRANCE.! 
| Imports. Exports. 
In thousands of francs. In thousands of franes. 
} In In 
thou- — = 
Raw =‘ Manufac- sands of Raw | Manufae- sands of 
| Food. mate- tured Total. = «| Food. | mate- | tured | P 1 Total. | — 
rials. | articles. - | rials. | articles. | POS’ saa 
Monthly average: ray? i 
19133 iiakiepheensxsncunanee 151, 465 412, 144 138, 169 701,778 | 3,685 69,908 | 154,841 | 301,420 47,182 573, 351 1,840 
"cee eigenen 2 989; 576 2,096,379 | 1,072,787 4,158,741 4,211 217,733 | 509,485 | 1,413,548 | 100,479 | 2,241,245 1, 071 
BE Tastes bvaasdnececsasvens 517,158 | 1,033, 170 412,045 | 1,962,373 3,165 = 161,031 | 463, 219 1,067,413 | 104,430 1,796,092 1,333 
1921. 
EE Mi sdceduacedssneweenas ie 454, 267 852,036 506,879 | 1,813,282 2,986 169,706 404,230 | 1,029,961 | 108,418 | 1,712,315 1,183 
Mie pat iencktuscschnassende 434, OOL 704, 069 331,047 | 1,469,117 2, 164 123, 303 | 439,534 | 925, 868 | 74,350 | 1,563,055 1,194 
igiiceivscetsciasawecus 555,545 | 855,697 | 320,052 | 1,731,294 2,593 | 112,654 | 445,312 | 1,084,193 | 82,933 | 1,725,092 | 1,035 
DIONE ocdccaccsecaseeccs 691,972 | 1,204,213 | 329,494 | 2,225,679 3,993 | 146,467 | 444,891 | 1,087,443 | 95,852 | 1,774,653 | 1,172 
October8.......................| 717,091 | 1,191,860 | 318,000 | 2,226,951 | 2,809 | 132,424 | 482,376 | 1,041,594 | 103,078 | 1,759,472 | 1,252 
MOIR ne a | 564,012 | 1,446,125 | 323,593 | 2,333,730 5,161 | 157,180 | 478,875 | 992,256 | 120,343 | 1,748,654 1, 515 
PRONE Figs snc verccnsascesi 754,671 | 1,856,148 | 543,445 | 3,154,264 5,197 | 259,605 | 549,495 | 1,193,161 | 150,059 | 2,182,320 2, 507 
1922.5 
DINE oo caccnnsusvansiatene 352,572 | 887,253 | 247,827 1,487,652 3,396 | 121,526 | 458,460 | 994,852 | 63,903 | 1,638,741 | 1,554 
Sn awGccwacwencacdouces 385,021 | 1,137,855 324,150 | 1,847,026 4,126 153,892 | 448,455 | 1,106,507 144,458 1,853,312 1,520 
Mase ticcincniccatccasss 460,765 | 1,005,463 | 465,737 | 1,931,965 4,434 | 130,595 | 456, 930 | 1, 189,712 1,876,668 1,570 


99, 431 





1 Not including gold, silver, or the reexport trade. 
2 Calculated in 1913 value units. 
3 Calculated in 1919 value units. 


lated by applying official value units to the quantities imported and exported. : y | 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices yorvernee during that year. 
turbed price conditions in France during the past two years, 1919 price units are being applied tot 


4 Calculated in 1920 value units. 


Latest figures subject to revision. 


French foreign trade figures are originally recorded in quantity units, and the value of the trade is calcu- 


Normally the monthly statements of trade appear oe at 
Because of the dis- 
e 1021 trade. 


6 Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 


- 
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 
Italy. Sweden. Norwa Japan. 
(In millions of (In millions of (In millions of (In millions of 
lire.) kronor.) kronor.) 4 yen.) 
Imports. | Exports. | Imports. | Exports. | Imports. | Exports. | Imports. | Exports. 
Monthly average: 
PT on cnt anec iapubbdeehesteatastmachasenpwedausnieee 210 71 68 46 33 61 53 
DE ncckicanwdes svn tetestactachelbiceheetbesedcnendeaante 21,322 2 650 281 191 253 104 195 162 
DU as paviav sew ehm sn Wiis SeAaisa sivas hades vad obnathips VEKens ieee ea 106 91 128 63 135 104 
1921. 
I nc cmkdinh cbhee Sk MeSseN VRE he ReSUSE DS Sne dkek Sanita Pan eee eeeae 99 75 117 68 137 94 
iekvnhndeececsensnndddensvencksAskdedsabsOusevasesnesecece 3557 3 441 98 94 134 61 110 99 
iii iaas o ncnesondsteesechesncneewnneaseuhebsasubesseve 3981 3587 103 113 148 72 132 106 
iss, cn gsuvncesnsckbihsenevckscsaseaesnsaxscSacssren 3 962 3659 126 105 176 82 129 96 
EE oh... canilen se SMe CRESS EDEN RERES AD REATERR TOMES SONS $1,101 3683 101 99 153 82 130 112 
ee nn neers nee Peer ee $1,125 4718 95 103 146 65 152 121 
SL. \ixswindannnn chncete sp ones eaeees eRe ped sehnep he ee 31,521 3 856 112 | 108 129 82 161 146 
1922. 
NS ikncccncd cbaneeenaebbsurndassdde OniassbiGNsn oxickasauingeawenbee ieee eueeeie 7 | De Ricddvimenmievabeoades 179 7 
I oi igs wi we eda cml hhh bins ounces a SORES vile ond oA AkRhW Seale Eee ie 49 | fee, Rae 196 101 
I EE LR nS | AEE SES LN nS ee Rear, SRM RS Cot atl ty 109 | -. REARS ey 205 115 
‘ a ee an ee | oe } } 
1 Subject to revision. 2 Based on 1919 values. 3 Based on actual current prices. 4 Estimates of Farmand. 
FOREIGN TRADE OF GERMANY.! 
| 
Imports.? Exports.’ 
Merchandise. Merchandise. 
| Gold and co.) >. 1 ee 
| Seepea tatnem, | Coocane In th 
; thousands n thou- ousands n thou- 
| of marks). —— sands of | of marks). — sands of 
| * (metric tons. * Imetric tons. 
Monthly average: | 
Dk cu ckp andi wade Sa sembseceaehsebe sah kavasbod Weseensanieneean ns 36, 553 890 6,073 8, 450 841 6, 141 
RE < = nun ceehonesiccub dah dian deteeth vineclh wba wianin wa despite aso tibe «mate pent dain Cais sn 1,570 17,773 5, 776 1,651 
Ea ncvennctenccce sk nkghhiss Sepehanbavs suns hashensaneheceneoevaal 17,756 9,910 2,194 34,901 8, 295 1,715 
1921. | 
PN ian cicnn ncncuenessccandbonsKahbhntst Nida aeatinetebbenGaenens | 8,376 7,572 1,925 37, 567 6,175 - 1,558 
ins snanihwebaiesac degedawndd PokonnencseserPaebnn tauparabebe cae 35, 765 9, 2,111 13, 514 6,670 1,828 
NN oe 55 sci ouinigaeaiie ae ee Sumac keno IRS AS TOUS | 26, 674 10, 642 2, 533 ¢ 7,492 1,871 
le cnn g ceiconuminbindueih italian inset ota ieataaiattaacnae | 60,693 13,814 3,005 30,013 9, 681 1,973 
skin cnncan eek ocnseudcucektlédphecds ss bbeteaberesesaean eine | 5,312 12, 273 2,535 44,073 11, 886 1, 908 
avai Kon denbscnkuseshscuowsiescbinndne ceNasenes ei Wabaeenee 4,922 13, 702 2, 086 86,227 14, 468 1, 930 
. 1922, | 
tc occa pendakkdynebededed ose siieaenetken ates es ekun ne keeneee } 132, 336 12,641 2,309 134, 054 14, 394 2,027 
SE aigecsiss nnn ibs ons nw akthd de sages ch phna'esey DaKee eer RNERANGeRRE , 409 12, 001 1,475 57, 425 14, 482 1,747 
TRESS kG oi hekesea cr usneecvayensh Van kneGanvacskdeeds Cosanecabns |oeseeeeereee 22,919 i ee ; , 153 


4 Latest figures subject to revision. 
? Not including philanthropic gifts. 


3 Not including deliveries on reparations account. 
* Average for 8 months. 





Figures covering first 4 months of 1921 are not available. 
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FOREIGN TRADE OF ARGENTINA. 


[000’s omitted.] 


Total value of for- | Argentine trade 




















Exports of principal national products (quantity). eign trade! (gold State ry aoe 
sos). States ni 
pe States dollars). 
i faa aS Pe ee RN aa ; wer earthy (Pina: 
| | Frozen | } 
| | aeeT eee mutton) Salted Imports; Ex- 
ae Lin- aia , | beef beef and |Dry ox- “| Sheep- ‘ ee : from ports to 
W heat | seed, | Maize. | Wool. | (quar- | (quar-| lamb | hides. a skins, /mperts.| Exports. United | United 
| ters). | ters). | (car- | es States. | States. 
| | casses). 
aeeen | a ee = icanaencastaa eee een 
Tons. | Tons. Tons. | Tons. | Tons. Tons. | Tons. 
| EPC err re 2,812 | 1,017 4, 807 | i. ee losansens autre | 21 66 19 | 496, 227 519, 156 54, 980 25, 576 
PE 66s cavtawcaes 3, 286 | 855 2, 485 | 140 5, O34 75 | 1,644 21 SO 17. 655,772 | 1,080,965 | 155,899 | 199, 15s 
TP iainweneendiceses 5,007 | 1,063) 4,475| 95/ 4,522| 665! 1,72) 95) 42 9.0 | 934,968 | 1,044,085 | 213,726 | 207,777 
1921, | | | 
| | | } | 
First quarter Pavaseves 475| 31 413 | 45 | 1,295} 305; 874] 1.5) 10.3 Es i Smee Sane ee | 52,840 | 19,459 
Second quarter....... 837 303 513 15 | GRU SR) GR gs deals dns atsloavec cas penecceshebtascantoatd | 22,423 | 14, 261 
Third quarter........ 288 | 434 1, 404 | 38 | 484 | 485 | 599 82.9 317 POS Licttnadedlivncesasaas | 17,917 14, lol 
Fourth quarter....... 92 | 392 498 | 43 529 | 611 | 321 48.6) #24 SOS t steackicchctadeseasss | 17,653 | 12,105 
rents Sata sew PESO Eh SE eel ae $$ | ff 
Total, 1921...... 1,692 | 1,350 2,828 | 141 | 2,958] 1,865 | 2,447] 13.1 56 | = 15.3 635,000 | 1672,000 | 110,833 | 59, 926 
1922. Clo! oe ao Mi ae ee + Sepbees ime ‘ie Bey ee .- ea See eo ; 
First quarter......... 1,352 191 445 113 | 5247} 5500} 5451 | 94.5) 914.5 RGiccccadeplhimaae | 11,422 | $12,433 
| | | | } 








Ais con, 


SPCR NEN 8 TS 


1 Figures for 1921 are official estimates and therefore subject to revision. Latest official published statistics apply to 1920. 
2 Figures taken from United States Department of Commerce reports. 

3 Second four months of year. 

‘ Third four months of year. 

6 First two months of year. 
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INDEXES OF INDUSTRIAL ACTIVITY. 








































































































ENGLAND. 
Production (long tons, 000 omitted). | Exports. Per cent 
| Raw 7 7 of un- 
| cotton | Ship ton- |Railways) Iron and Cotton employed 
Steel visible | nage under} net ton steel manu- Coal amo 
ingots | pinished | supply construc- | miles manu- | fractures | (lon approxi- 
Coal. | Pig iron. and steel ou- | tion (gross | (000,000 | factures ( ds..| tons matel 
cast- es) =. omitted).| (ong ‘000,000’ omitted). |!2:000, 
ngs. x ns : ur 
| omitted). omitted). 
1913, average. .............-. 23, 953 855 S| SEE bial ell 1 2, 002,699 |.......... 414 #596 
oN er 19, 108 670 756 646 | 1,397 | } 3,603, 131 1, 546 271 374 
SEE) IS ce Sencecnreceus 13, 696 218 302 238 | 1, 234 | 13,312, 983 1, 108 142 244 
1921. 
RE ae 16, 437 386 359 289 1, 232 | 8 3,798, 593 1,273 149 234 fe ae 
|e RRR 215,214 10 117 137 “eae 1, 088 64 179 816 14.8 
PE iitakincnsavesecevens 6, 589 wW 434 321 | AEM le ciaccsieeese 1,311 77 214 3, 103 13.2 
INS cincscscncc.ceses 16, 517 158 429 322 | 1, 060 | #3, 282, 972 1,297 133 268 3, 407 12.2 
a iviccscietinsnie 221,090 236 405 ie: | Sees 1,325 156 345, 3, 406 12.8 
Lo ere 17, 875 272 444 330 a 7 are 1, 368 194 366 | 3, 594 15.7 
WE Gath desenonpcnsond | 222, 504 275 381 292 1,271 | © 2, 640,319 1,306 205 333 4,300 16.2 
| | 
1922, | 
a nae 17,693 288 328 271 BGO Pa ccicdsapeddloccasccces 253 342 | 4,021 16.2 
Ere re | 19,764 300 419 321 DE ee ere 224 254 4, 014 15. 7 
DMO Sg pee cadc cucu tented | 19, 921 390 SOP tin cwcceres 1, 112 | 72,235,998 |.......... 296 307 5, 201 14.6 
1 ge * 4 quarterly estimates. : he suspended on all but 1,918,319 tons. 
2 Five weeks. ards. 
8 Work suspended on all but 2,094,000 tons. 7 Work suspended on all but 1,619,000 tons. 
4 End of month. 8 Work suspended on all but 2,951,593 tons. 
FRANCE.* 
oo <a anny “ 
Pig |Crude) __ Minntibaaceyliaaiaall _ Non Pll Receipts 
oi Stocks Imported) ported | Cotton | ported | Total | Total | oCme | ioe 
ia. | wee ype SBE or con- | Frsvre1 | for con- | imports. | exports. Preneh oe 
tion. | tion.| 24%°¢4- | mines. |Consump-| sump- " | Samp- railways.’ employed 
. * | tion. tion. tion. “a - 
| 
be Sa m pal 
Thou- 
- | Thou- aid in 
sands of oe Thou- 1 
Thousands of metric tons. Metric les of | Metric | sands of | sands of | ons of | Paris: 
tons. 50 kilo- tons. met: metric francs 
tons tons 4 
grams. 
1913, average............... 2434/2301 | 3,338 |.......... 1,558 | 27,428 214 629} 3,685 1,840 | 4 165,892 |.......... 
1920, average. .............-- 286 | 254 | 2,025 279 2,005 19, 577 225 390 4,211 1,071 | 479,894 3,022 
1921, average............... SE A icant ince nthepicnincek ook 1,472 | 16,666 169 206| 3,165 1,333 | 516,397| 20,671 
1921, | 
SE Se ee: 292 ; 1,177 14, 199 196 97 2,849 1, 594 44,525 
a edinnin on konnsers 267 660 6, 131 51 2, 164 1,194 |. 10,616 
August....... Seen eee 255 1,065 10, 700 132; . 202 2, 593 1,035 |. 9,706 
September. .......... 244 1, 874 11, 769 131 261 3, 993 1,172 |. 7,486 
0 ee 256 1,301 25, 757 181 385 2, 809 1,251 5,348 
EE he6cu cgi senne ce 295 3,291 29,059 192 277 5, 161 1,515 3,730 
IE ions ecnpn osanscsys 301 2,895 | 30,835 | 208 382 5, 197 2,507 4,175 
1922. } 
oe TO! Se 9 BESTS 1,676 | 14,870 | 188 502 3,396 1,554 | 454,323 4, 658 
a eee tit 9 eae RR Se See | _ | aerrrre 4,126 1,520 | 468,175 4,385 
_ he aan Kae oi foo  vchnainie wibnenehiallabeasenmbgueaehenane | ~ g ene 4,434 1,570 | 472,779 3,546 


_ 1 End of month. 


? Does not include Lorraine. 
® Railways included are: State rai)ways, Paris-Lyon-Mediterrané, Nord, Orleans, Est, 


Railways. 














* Excludes the Alsace-Lorraine and Guillaume Luxembourg Railways. 
6 Latest figures subject to revision. 





Midi, Alsace-Lorraine and Guillaume-Luxembourg 
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GERMANY.! 
Production (in 000’s of | Imports (in metric “Exports (in metric — arrivalsin|) Unemploy- 
metric tons). tons).? tons).? amburg. ment. 
| Ba 
| of 
_— Per | unem- 
Iron - (net cent ployed 
an yes N ; of | persons 
' sie Lig- Iron Cot- iron and . um- | Tegis:  trade- | receiv- 
Coal. Coke. | nite, | Wheat-| ores | ton. manu- dye | ©. = . ro union | ing 
fac- _ stuffs. PS: | oo0's | Uhem-| State 
tures.5 omit- ploy- aid 
ted) ment. , (000’s 
F | omit- 
ted). 

Pre Ne ee eo TD | Sas, See | een 1 we Res 

1913, average. .............. see 14,425} 2,721] 7,269} 212, 163/1, 224,951) 43, 424) 541,439 21,8122, 881,126 1,256, 1, 182 i Seo 

SEED, GVOTOES s occecccccccccccccs 0,945, 2,098) 9,323 49,290) 537,535) 12,490) 145,883 8,462) 608,749 401, 74 3. 8) 366 

PR vcd ckvevndaveducnes 11,351 2,327} 10,251 200,264) 619,194) 30,894) 203,681 8,530 518,937 700 794 2.8 310 

1921. | 

RRS oda sinnntsasssciveens 12,009, 2,277] 10,039|......... RS Ree ee Meee Pee 543 673 4.7} 423 
MOE. dnc ccsaneiscuanncttes 10,731, 2,218} 10,065 155,200) 493,434) 35,176] 177,773, 7,353) 453,173 809 888 2.6) 314 

pA er rere ee tere »727 2,247; 10,606 §=278,661) 356,397) 52,433) 240,071, 9,618 613,739 942 955 2.2 267 

September? < .......5..cccccecees 11,607, 2,278) 10,359 262,915, 564,827| 28,766, 225,331 10,156 649, 158 957, -1,018 1. 4) 232 

NT hed Nekatedunsaasanede 11,977, 2,396) 10,567 273,496) 919,822) 29,739) 246,115) 10,255, 576,048 915 1,047 1.2 185 

DN ha occ awdncdeviaswnrnn 11,708 2,344) 10,479 191,932) 937,268) 27,242) 233,204; 9,953) 569,657 838 881 1.4 152 

PO ee ee ee 11,923) 2,420) 11,029 97,499) 790,811) 28,313) 214,812) 9,212) 640,877 503 873 1.6 149 

1922. | 
De ee aE era e 12,168| 2,472} 10,978 83,382) 941,972] 23,426) 221,743} 9,552 752,340\........|........ 3.3 164 
PT aaccdnates ch conancentvs 11, 456 2, 199) 10,091 19,119) 492,70 5| 17,915) 172,709} 9,332) 669, 433!........)......../....2-2. 196 
a a ee See ED een Soe ke ee ee ss a — . = 
1 Latest figures subject to revision. 
2 Import and export figures for the first four months of 1921 are not available. 1921 averages are based on eight months. 
5 Includes manganese ore. 
4 Includes linters. 
6 Not including machinery. 
- SWEDEN. 
Exports. Shipping. Railway a s of metric . 
. Unem- 
| | bar ann Blast | Ploy- 
|Imports,|— —st—=~=~=*é - ment, 
| x Net tonnage of — a number 
Unplaned Paper | (000’s of | loaded vessels in i of 
tee cae metric | foreign trade (000 cae Pi — Chemical ps mem workmen 
(000’s of (000’s of | tons). omitted). 000’s tren few | paper oftotal). | Pet 100 
cubic metric metric , ingots pulp. | vacan- 
meters). | tons) tons). — cies. 
| Entered. | Cleared. 

ssinainasseaiccegechiaialantaaele m sai | ee See 

1913, monthly average......... 328 71 408 1, 147 1, 147 830 | 61 MD ti cu acadamsbouneciates 112 

1920, monthly average......... 306 73 234 677 692 991 39 37 We Dasecsaaaa 107 

1921, monthly average......... 162 40 122 519 482 | 589 26 17 i One 276 

| 
1921. 

IE i as iyuncncuvephae | 19 6 | il 419 394 | 714 33 19 bf 32.8 | 301 
te ckadescsaksine«sanscoum 119 41 20 455 487 | 503 19 16 41 14.9 261 
| REE Porerere rer Tere 205 66 148 592 536 575 17 15 37 15.7 | 235 

rere 325 49 279 609 536 | 566 16 16 41 16.4 227 
6 dea tatdicsecepiwawe 370 54 219 670 | 595 691 16 16 H 15.7 263 

November..............------ 361 99 | 192 601 | 578 721 18 22 OPES cot 384 

DOOOMRDGT.... occ ccescccesccesess 356 104 246 575 | 582 558 19 17 69 16.5 482 

1922. 
MINE inno Se udadssccicceses 87 28 11 Oe MG nsvaduntslinacddcaielekecenuddelinakenucnts 482 
Co eee ee 25 1 OB cane cdi kitewnsaldn ddlas'vcessns fedahh es eebaxkancnecclsaeiberenn sensadenes 479 
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FOREIGN TRADE INDEX. 


The volume of exports in March declined, 
due to decrease in exports in each of the three 
main groups of commodities. Exports of con- 
sumers’ goods were greater than in any month 
since May, 1920. All the items in the raw- 
materials group were greater than in February, 
the increase being most marked in the case of 
copper, lumber, bituminous coal, and the 
grains, especially oats and corn. Exports of 
copper and oats were greater than during any 
month since March, 1920, and exports of lumber 
greater than in any month since June, 1919. 
Exports of corn were the largest ever recorded 
in one month. In the group of producers’ 
goods every article showed an increase, the 
most important being for gasoline, fuel oil. 
and upper leather. Exports of upper leather 
reached the highest point since May, 1920. All 
the items in the group of consumers’ goods 
showed an increase except hams and shoulders 


and lard. Refined sugar showed an increase 
of 80 per cent over February and reached the 
highest point since the war. 

The volume of imports showed a marked 
increase again this month, due to substantial 
gains in producers’ and consumers’ goods. In 
the producers’-goods group there were a num- 
ber of decreases, but rubber was the only im- 
portant item among them. The increase in the 
total for the group was due mainly to gains in 
exports of burlap and cane sugar; the latter 
item reaching the highest poimt on record. 
Four of the five articles in the consumers’ goods 
group showed an increase. Exports of cocoa 
were larger than in any month since May, 1919. 
There was an increase of imports in the raw- 
material group. Imports of silk, however, were 
smaller than during any month since March, 
1921. Cotton, copper, lumber, and tobacco 
showed increases, tobacco imports reaching the 
highest point since August, 1920, and copper 





the highest since January, 1921. 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COMMODITIES AT 1913 PRICES. 


[Monthly average values, 1913=100.] 


Exports. 


Raw mate- 


rials goods (10 | 

(12 com- com- } 

modities). | modities). | 
NE ics sik cbse candvens sdnecedeencnsans 100. 0 100. 0 
xo ccmissin ean svcd ses<aswademh are 88.9 155.1 
ia cachbesanktinah wen tice ae nanacssGe 92. 2 158. 7 
IGS 35. bis ce nas Saas ts pees ASSEN 103. 1 116.9 

1921 

Ts pita Unmet ark acme Make ineman cite 105, 2 208. 6 
I eh aise ai Nsw estan se name ane ses oh eRe KS 91.0 162.4 
RON See oc Sa walk wai Kaa se eee RE SOMA SEN 78. 2 135, 1 
cos sa was coin crete mekhnes 76.5 | 132. 5 

Die Fadoaicg NFS a anon ssn nner paw be esas ew we 97.6 96.4 | 
ERT RSS dk cans cnsc ced oeee cemaeava bee 107.9 | 94. 2 
te ea bla ys iccchu Sas KOS HERES Chaka ner aE ES 111.6 78. 6 
GRe sia dah aa sons po escrase nceanssas ume en 142.7 | 99. 6 
SN song 5 yicgin'n on nccerauie cass “ese 115.7 | 89.7 
a oc oC iin su lipws One exis sox enka 121.7 | 107.0 
EE EP eee re ere ere re 95. 1 | 100. 2 
IE os cteccpensskesucceteeaxgtheaee 93.8 96.0 

1922 | 

0S EI LOL REO 82.6 | 104.3 
eS ee aor ee cere arte 68. 5 | 86.0 
NEE 4 ok aba RE io acne ahnheae tense cekexsene 89.8 | 121.7 


PHYSICAL VOLUME OF TRADE. 


The indexes of business activity continued to 
diverge during March. The output of mines 
and factories continued to expand, while the 
movements of agricultural products declined. 
If allowance is made for the fact there were 
three more days in March. than in February, 
however, it appears that the increase in business 
activity was relatively small. 


| 
Producers’ | Consumers’ 














Imports. 

al (6 Raw mate-| Producers’ |Consumers’ 9) son 

goods (7 — rials goods (12 | goods (5 eg 

com- medities) (10 com- com- com- a ios) 

modities). ease’S)- modities). | modities). | modities). | mr 

SIF = 
100. 0 100. 0 100. 0 100. 0 100. 0 100, 0 
183.6 115.3 | 157.5 192.9 147.5 168. 4 
133.6 107.5 135. 8 227.5 138.8 168, 8 
124. 1 108.9 113.6 162.8 141.4 135.6 
| 
126. 2 120. 2 74.5 130.9 123.9 | 102.6 
119.4 104. 1 118, 2 143.7 135. 4 130, 1 
120, 2 92.7 160.6 | 177.2 178.9 169. 5 
116.4 90. 5 153.3 | 177.6 185. 1 167. 1 
110.8 100.3 98. 7 | 150.0 162. 1 127.2 
132. 2 11.5 94.5 152.3 130. 4 | 120. 8 
133. 8 112.9 99. 3 126, 6 121.4 ! 112.6 
160.7 142. 1 116.8 165. 1 129. 8 136. 0 
142. 3 118.6 102.8 137.7 99.3 114.6 
113.2 118.4 96. 1 173.5 116.5 126.9 
106, 2 98. 1 115.1 199. 4 149, 2 150.6 
107.8 96.9 133.0 219.1 164.8 168. 7 
| 

129.7 94.5 | 118.4 228. 7 135. 2 160. 1 
127.6 82.6 | 128. 3 281.3 133.5 183. 4 
157.6 107.1 148. 1 306. 8 161, 1 206.5 


Receipts of grain at 17 interior centers de- 
clined sharply during March, due to a marked 
decrease in corn receipts. Grain shipments 
were practically unchanged in volume, while 
stocks showed a tendency to accumulate. 
Live-stock receipts at 59 markets increased 
slightly, but receipts of hogs declined. The 


number of animals slaughtered in March was 
somewhat larger than in February, and there 
was a considerable increase in cold-storage hold- 
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ings of pork products. Receipts of butter, 
cheese, and eggs at 5 markets increased during 
March, but the cold-storage holdings of butter 
and cheese were much diminished. Sales of 
leaf tobacco were 74 per cent less than in Feb- 
ruary, 1922, and 85 per cent less than in March, 
1921. There was a pronounced increase in 
shipments of white potatoes and of California 
oranges during March, but a decided reduction 
in the volume of apples shipped. 

Production and shipments of reporting lum- 
ber associations increased during March, while 
there was little change in the volume of stored 
stocks. Receipts and shipments of lumber at 
Chicago and St. Louis continued to show 
marked increases and were considerably larger 
than in March, 1921. Receipts of rosin and 
turpentine at three southeastern ports both in- 
creased during March as compared with Feb- 
ruary; but rosin receipts were 140 per cent 
larger than in March, 1921, whereas turpentine 
receipts were 59 per cent smaller. 

Production of anthracite and bituminous 
coal was very heavy in March, but this was 
unquestionably due to anticipation of existing 
ire: conditions. Copper and zine produc- 
tion also showed great increases, due to the 





opening of mines which had been closed, while 
silver and iron output showed more moderate 
gains. Total production of crude petroleum 
again reached record proportions during March, 
but there was a pa ae curtailment in 
the operations of: oil refineries. 

Heavy increases were registered in the mill 
consumption of cotton, wool, and silk during 
March, while there was a further reduction in 
stocks of raw cotton and silk. Production of 
wood pulp and of all important grades of 
a 4 also increased substantially. 

March output of brick and cement was very 
much heavier than that of February, and ship- 
ments were also greatly increased. Large 
increases in the production of passenger auto- 
mobiles and trucks were recorded, but there 
was a slight decrease in factory shipments of 
locomotives and a marked curtailment in the 
tonnage of new vessels. 

Railroad car loadings increased during March 
in every geographical division of the United 
States and for all classes of products except 
grain. The freight car surplus was further 
reduced and was less than one-half as large as in 
March, 1921. The tonnage of vessels cleared 
from American ports increased 21 per cent. 











INDEX NUMBERS OF DOMESTIC BUSINESS 
1919 — 1922 
PER PER 
CENT CENT 
140 140 
130 130 
120 120 
110 10 
100 100 
90 90 
80 80 
70 70 
60 60 
50 50 
40 40 
AGRICULTURE 
30 —— = = = = MINING 30 
serceecesceeseses? MANUFACTURE 

20 20 
10 10 

‘a J. FM. A.M. d. J. ALS. OND. J. FMD ALM. du. J. AL S.0.N.D. JF MOALM. J. J. A. S.0.N.D. J. FMAM. J. J. ALS. 0. NLD. 

1919 1920 1921 1922 
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INDEXES OF DomEstic BUSINESS. 


{Monthly average of 1919=100.} 























AGRICULTURAL MOVEMENTS. 
| Total | Total “oe Leaf 
Date. agricul- ani- _— Cotton.) Fruit. to- 
| ture. | mals. | § “A bacco. 
| 
1921 | | 
et ee 105. 0 96. 5 97.9 110. 8 94.6 195.7 
he | Te 81.1 73.9 66.7 77.1 95.5 297.4 
DRG e bch awkekinies 79. 4 76.4 77.5 57.8 137.4} 181.1 
Pia raxkentsensd 66.3 74.2) 60.5] 51.3] 1751) 241 
ee 73. 6 77.3 71.7 67.4 | 139.0 | 8.9 
PU icin eke<t.c0ane 82.2/ 81.9] 96.0 57.8 | 183.3 | 4.1 
IM reteset eeeicm ate’ 93.4 68.1) 151.9 wT} 2388, i 
eee 116.7 85.4 | 195.5 56.0 | 86.4 4.7 
September.......... 115.3 85. 9 151.6 114.7} 79.9 79. 3 
a 130.9 107.0 121.3 195.3 | 69.9 107.6 
November.......... | 104.6] 99.2] 65.3] 163.2] 34.7 188. 5 
Decémber..........- |} 93.9 82.0 79.0 133. 4 83.6 117.0 
1922. | 
nt Ce ee $8.9] 91.8 83.8 76.8 | 6.1 113. 2 
POORUMEY ... 6 «252.50. 77.7 | 765 92.3 43.3 | 55.5 101. 2 
| eae 70.7 79. 2 73.0 42.8) 130.4 | 27.5 
1 Combination of 14 independent series. 
MINERAL PRODUCTS. 
— Bi- “al Crude | 
ee - tumi- thra- pe- f Cop- |. ; 
Date. vane 9 nous | cite | ér0- Iron. per. Zine. 
aes coal. | coal. ieee 
ar esas nemeeries 
1921. } 
eS ere 102.8 105.5 | 100.8 | 120.3 94.8) 80.0 65.9 
id See 87.5 80.8 | 104.8 111.2! 76.0 71.2 45, 2 
i ae 86. 8 79.6 | 100.8 | 130.2 62.6 83. 0 40,9 
|) eeeeee 78.7 | 72,2 | 104.8 | 127.3 46.8] 47.6) 42.1 
_ Serer 84.7 | 87.3 | 102.0 | 133.6) 47.9 | 22.6 45.9 
EC sites bane ose 83.9 | 88.7 | 105.9 | 128.4) 41.8) 18.1 49.5 
eee 76.7 | 79.6, 95.9] 1281) 33.9) 16.6 39. 4 
OS ee 82.8 | 90.5) 97.9 | 130.2) 37.4) 19.9) 37.2 
September........ 81.6 | 91.9) 96.9) 1163) 387) 19.5 36. 6 
4, eee 93.9 | 114.6 | 103.1 | 113.2 | 48.9) 22.9 37.0 
November......... 86.0; 942) 93.3 120.0 | 55.5 20.8 53.8 
December......... 82.0; 811) 81.4 133.3 | 64.7 | 17.3 56.0 
] | 
1922. 
POMUATY.. .....-+045 90.0; 985) 85.1] 137.1) 643) 241) 60.3 
February.......... 94.9 | 107.3 92.0 | 129.7 | 63.9 | 34.8 57.3 
RSE TS: 117.1) 131.5; 119.1 200.1} 71.0) 57.6} 67.5 
SOS eS TES Se es Se ee Be SS 
1 Combination of 7 independent series. 
PRODUCTION. OF MANUFACTURED GOODS, 
. zs . a xis Seeing 
| Total | 
oes }man-| «,,,) |Lum-} Pa- |Petro- Tex- |Leath-| | To- 
Date. | ufac- | 5teel-| ber. | per. {leum.| tiles. er. | °°4-lpacco 
ture.! 
————$ —_——- ee ee! vical hata 
1921. } | 
January....| 84.5) 87.6) 67.7) 87.8) 127.7, 72.0) 63.5] 882) 87.8 
February...| 77.4) 69.6) 75.7) 79.5) 106.8) 73.1) 62.8] 77.4) 94.1 
March......) 87.8} 62.5) 89.3) 84.4) 113.0; 90.8) 72.0) 88.1) 106.1 
ee 83.1) 48.3) 87.5) 81.7) 113.8) 91.5) 75.8) 84.0) 95.5 
_ fee 84.4] 50.3) 100.4) 72.4) 114.7) 95.0) 83.2) 82,2) 99.3 
June........ 87.1) 39.9) 89.6) 70.2) 110.1) 101.9] 81.1) 85.1) 106.8 
ee 80.1) 31.9) 85.3) 65.6) 108.3) 94.5) 76.3) 85.5) 100.6 
August..... 90.7) 45.3) 99.7) 75.6) 110.6) 103.4) 85.7] 98.5) 117.2 
September../ 90.2} 46.7) 92.9) 78.6) 110.2) 105.5) 80.3! 92.8) 111.6 
October...-| 94.6) 64.3) 103.1) 90.8) 119.7 104.8) 86.2) 99.8) 115.8 
November...) 89.5} 66.0} 100.6) 95.8} 117.1) 100.4 90.9) 89.4) 102.9 
December . -| 81.3} 56.8) 92.2) 94.7) 119.6) 99.7) 93.0) 85.2] 76.8 
1922, | 
January....) 87.0} 63.4) 100.7) 95.0) 119.0) 112.2) 88.2 91.3} 90.6 
February...| 80.2) 69.3) 95.4) 90.0) 108.6! 96.8 78.1) 88.5) 83.8 
March...... | 90.9) 94.3) 102.5) 108.4) 123.9) 107.6, 78.5) 96.5) 98.4 
cosa _ 


i Combination of 34 independent series . 




















ComMopity MOVEMENTS. 


* 
Stocks at 1linterior cen-| 
ters at close of month! 


(000 omitted): 






































27,832) 11,278 


121.9 




















| | Per cent of aver- 
age, same month, 
| ; 1919-1921. 
Mar., Feb., | Mar., 
| to22? | i922? | t92r. eater cane 
| Mar.,| Feb.,| Mar., 
1922. 1922. | 1921. 
_— ics | ae | aes 
PRODUCTS OF AGRICUL- | 
TURE. | 
Grain and flour. | 
Receipts at 17 interior | 
centers (000 omitted): | ae 
Wheat (bu.)....... | 20,396) 24, 109) 22, 849) 112.0, 131.3) 125.5 
Corn (bu.).-----.-. | 30,651} 57,803) 347 165, 127.9, 260.6) 142.5 
2) eee | 16, 465) 19,329) 17,433) 92.1 118.1) 97.5 
SA aaa 3, 254) 1, 589 1,341) 99.2 67.5) 40.8 
Barley (bu.).....-. | 38,291) 2,358) 3,111) 55.6) 63.7) 52.6 
Total grain (bu.).| 74, 057! 105,278} 78,899) 119.0) 167.1 113.9 
Flour (bbls.)....... 2, 054) 1, 852 2,096, 118.5) 116.9) 120.9 
Total grain and | | | 
flour (bu.)....--| 83,302) 113,611) 88,331) 108. 1) 162.0) 114.6 
Shipments at 14interior | “sg | oy | 
centers (000 omitted): | 
Wheat (bu.)....... | 14,719) 12,463) 17, 415) 102. 0) 98.1) 120.7 
CORR TOG.) .< 6.5.08 | 22,999) 31,100) 20,724) 175.0) 277.8) 157.7 
Oats (bu.).......... | 16,826) 12,105) 12,435) 117.7 101.0 87. 0 
oy 6 ce. Bene | 882! 721) 1,117} 35.5) 60.8) 45.0 
Barley (bu.)....... 1, 920) 1,373, 1,686) 61.9, 46.1) 54.3 
Total grain (bu.).| 57,346) 57,762, 53,377] 120.8 144.2) 112.5 
Flour (bbls.)......-| 3,878) 3,247) 3, 156) 127.1) 125.1) 103.4 
Total grain and | ip | 
flour (bu.)......| 74,797) 72,374, 67, 581 


139.9) 110.2 
| 


62.0! 29. 





















































Wheat (bu.).......-] 26,561 68.3 0 
Corn (bu.).....----] 29,883) 26,178) 24, 465) 289.7 312. 5| 237.2 
J ie 54, O41 56, 563) 31,570} 332.9 329.3) 194.5 
Rye (bu.).......... 6,666) 4,337 563} 72.4, 44.5) 6.1 
Barley (bu.).......[ 1,317} 1,476} 1,673) 33.3} 38.9) 42.3 
Total grain (bu.).| 118,468) 116,386) 69, 549) 150. 8| 138.6] 88.5 
Total visible supply | 
(000 omitted): | 
Wheat (bu.).......| 99,764) 107,791) 35,654) 128.7) 114.3) 46.0 
Corn (bu.). ........ 51, 040 44, 767| 35,277 326. 8| 368.9) 225.9 
Receipts at 9 seaboard | 
centers (000 omitted): | | 7 
Wheat (bu.)....... 14, 219 13, 792) 9,065 145.4} 178. 4) 92.7 
oT) eee , 395) 22,246) 13, 933, 406. 9) 673.0) 265.0 
Oats (bu.).......--- 3,931) 2,342) 1,433 141.5] 86.0) 51.6 
Rye GAL.)~..06 206s 865) 912) 1,035, 28.7) 35.6) 34.4 
Barley (bu.)......-| 1,296 640, 1,689 73.7) 48.1 96.0 
Total grain (bu.).| 41,706 39,932) 27,155) 184.6] 226.3) 120.2 
Flour (bbls.)....... 2, 1, 660) 1,518) 127.5} 137.2; 92.7 
Total grain and 
flour (bu.)......| 51,110} 47,401) 33,988, 170.6} 205.3) 113. 4 
Stocks at 8 seaboard cen- 
ters at close of month | 
(000 omitted ): 
Wheat (bu.).....-. 8, 360) 10, 367 6,783 97.2} 99.4) 78.9 
COPDARE.). ccaceses / 10,510 , 251) 6,353) 417.6) 462.8) 252.4 
Oats (bu.).........- | 2,087| 1,692) 1,286, 75.5) 53.7) 46.6 
Rye (bu.).......... 1, 840 343, 1,069 102.6 122.4) 59.6 
Barley (bu.).......| 1,731] 2,058) 1,455) 67.0) 75.5| 56.3 
Total grain (bu.).| 24,528} 24,711, 16,946, 127.2) 123.0, 87.9 
Wheat flour production | | 
WEG as ah waaide cease 9, 658) 9, 232! 9,100) 101.2) 115.1) 95.3 
Live stock. | 
| 
Receipts at 59 principal 
“markets (head, | 
omitted): 
Cattle and calves... 1, 607 1, 402) 1, 549) 102. Hi 103.1; 98.9 
Oe ere 3,371 3, 553 3,342) 93. 0) 90.7; 92.2 
SOME cs ised ounes “ 1,374 1,732, 102. 9| 102.2) 123.9 
Horses and mules | | : 
(43 markets). .... 45 35 42) 70.0) 45.6) 65.5 
Tetal.......<.5:..) Ge 6,665, 97.1) 95.0) 100.2 
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! | 
| Per cent of aver- 
| age, same month, 
Mar., | Feb., | Mar., | —— 
1922. 1922, | 1921. | 
11028 Mar., yhoo Mar., 
1922. | 1921. 
PRODUCTS OF AGRICUL- | | 
TURE—continued. | 
Live stock—Continued. | 
} 
Shipments at 54 princi- | ; 
markets (head, | | 
omitted): | 
Cattle and calves...) 625 577| 589) 108.2} 109.8} 102.1 
. ala | 1,159} 1,288) 1,232} 89.0) 98.3] 94.7 
Sheep.............. } 664 646) 688} 120.0) 122.0) 124.3 
Horses and mules | 
(43 markets). . .| 45 34! ss 67.5) 44.6, 64.1 
Total... 2,493, 2,545, 2,552} 99.8) 104.2! 102.1 
Receipts at 15 western 
markets (head, | | 
omitted): | 
Cattle and calves...) 1,157) 1,345) ~—-1, 120) 191.8) 134.7) 98.5 
Hogs...........----| 2,384] 2,530| 2,390] 88.5) 86.7! 88.7 
re 997 914, =: 1, 162} 102.8} 101.5) 119.8 
Horses and mules 28 22! 28} 65.8) 42.7) 67.5 
ee re | 4,566) 4,811 | 4,700 | 94.3) 98.8 | 97.0 
Shipments at 15 west- 
ern markets (head, | 
000 omitted): | 
Cattle and calves. . .| 476 430) 448) 110.6] 110.4) 104.1 
|" aie aes cee 741 842| 826} 83.1) 98.3) 92.6 
ia cei ss acne | 425 408) 406) 128.0) 134.3) 122.6 
Horses and mules. .| 27 21) 29) 61.3) 41.0) 64.3 
WO Aids. sieen | 1,669} 1,701) 1,709} 98.3} 106.2} 100.6 
Shipments of stockers | 
and feeders from 34 | 
markets (head, 000 | | 
omitted): | 
Cattle and calves. . 278) 241 233) 111.9} 109.0) 93.9 
NaN ouadascwis 67 57| 73| 78.3) 97.7) 85.2 
Pin th cctsusecs) 143 169) 119.6} 152.2) 73.8 
DB ii cntaninads | 488} 467, = 394) 107.6] 119.6) 86.9 
Slaughter at principal | 
centers under Federal | | 
ins 7 (head, 000 | 
0! : 
674 569, 624; 103. 92.0) 96.2 
392) 279) 362) 112.0} 112.5) 103.6 
3,340) 3,480 3,075] 99.0} 93.7) 92.3 
837) 776, 1,076} 91.5] 91.6) 124.0 
5, 243 5, 104) 5, 137| 100.7} 94.1) 98.8 
Meats peld-sterage 
hol (Ibs., 000 
omitted): 
eee 69,341) 73,782 138,345) 33.4] 31.5) 66.7 
Pork products..... 589) 8: 547, 450) 2,906) 57.0) 55.2) 8.4 
Lamb and mutton. 2) 872 2,863 = 38,519) 17. 11.8) 238.1 
Exports of certain meat 
products (Ibs., 000 
omitted): | 
Beef— 
Canned........ 280 193 504, 18.0) 5.5) 33.2 
> 274 309 508; 3. 3.3} 7.2 
Pickled =< 
other cured . 2,798} 2,069} 2,247) 101.5] 88.7) 81.5 
ag eee 
NIRS in cnn n'esy 31,180} 30,794) 35,351) 35.8} 41.5) 40.6 
oe el 
ders, cured 23,583; 25,209) 19,103) 52.1) 84.6) 42.2 
i area 64,377; 75,520) 82,617] 77.5| 114.7] 99.4 
Pork, pickled..| 2,953} 2,816, 2,024) 122.5] 96.3] 83.9 
Dairy products. 
Receipts at 5 principal | 
markets (000 omit- } 
ted): 
Butter (Ibs.)....... 44,919) 38,894) 35,593) 127.7) 135.5) 101.2 
Cheese (Ibs.)....... 14,586} 11,319) 12,675 112.8 111.8} 98.0 
ggs (Cases)........ 1,947 , 026 ,977| 120.0 105.0} 121.9 














ComMopity MovEMENTs—Continued. 





PRODUCTS OF AGRICUL- | 


TURE—continued. 


Dairy products—Contd. | 


ey holdings | 


(000 omitted): 
Creamery 

Ee 
American cheese 


(ER | 
Eggs (Cases)........ | 


Other agricultural 
products. 


Cotton seed (tons): 
Received at mills. 
Crushed 
On hand at mills at 

close of month. . 

Cottonseed oil 

000 omitted): 
Production......... 


(Ibs., is i 


cn an, POPPE COTE 


Oleomargarine con - 
sumption (lbs., 


GFE Rab thks ceees 


Tobacco sales at loose- 
leaf warehouses (Ibs., 
000 omitted): 

Virginia dark. ..... 


Bright belt— 
Virginia........ 


North Carolina. 


South Carolina. 


Burle 


Western dark. ..... } 


Grand total...... 


Sale of revenue stamps | 
for manufactures of | 


tobacco (excluding 


Porto Rico and the | 


my Islands 
(Ibs., 000 omitted): 
Cigars (large) Lacincals 


Cigars (small)... ... 


Cigarettes (small). . 
Manufactured to- 
bacco. ....... a 
Fruit shipments (C¢it- 
rous and deciduous) 


from California (car- | 


spn 
— (bbls.) (end 
of mo.) 
White potatoes, ship- 
ments (carloads) 
Sugar, 7 ports ice 


Raw stocks at close 
of month 


FOREST PRODUCTS. 
Lumber: 
Number of mills— 
Southern pine.. 
Western _ < 


Douglas F 
Eastern white 


butter | 


000 | 


cold - storage , 


| Per cent of aver- 
age, same month, 


















































Mar., Feb., | Mar., er 
1922. | 1922. | 1921. —_—— 
Mar.,| Feb.,| Mar., 
1922. | 1922. | 1921. 
: eee - te oe 
| 
9,024, 22,582} 14,732, 69.1) 91.2) 112.8 
10,731} 15,006} 14,294, 72.4) 73.4) 96.4 
949 13} 1, 926| 120.3} 39.4) 244.1 
-| 65,107} 135,641] 336,226 28.6] 41.8) 147.9 
214.911} 297,118} 452,770) 54.2} 61.8} 114.2 
107,058} 256,872) 299,976) 39.1] 57.6) 109.4 
72,237; 91,321] 149,526} 57.6] 61.5] 119.3 
60,089} 69,952} 164,327/ 38.0] 40.7] 104.0 
| 15,263) 12,195] 21,361) 53.0) 52.1) 74.1 
2} 6,277, 14,896} 14.0] 75.s] 242.4 
2,712} 10,533] 11,935] 55.2) 86.6] 242.8 
4,302} 11,333] 18,580) 56.3] 45.8] 243.0 
| 7,014] 21,866] 30,515) 55.8] 59.2 242.9 
4,580} 34,520} 74,397) 12.5] 47.9) 202.3 
7,189] 12,109} 22,478, 45.5] 63.3] 142.3 
19,645} 74,772| 142,286) 27.6] 54.8} 199.6 
529,162) 447,225} 561,343) 85.2] 85.6) 90.4 
59, 536|......... 70,246) 85. 1]...... 100.5 
3, 636, 032|3, 126, 475/4, 470, 292) 86.0} 87.0} 105.7 
34,396] 29,215} 32,210) 103.3] 101.8} 99.8 
4,653} 1,649) 4,955, 94.4] 52.9] 100.5 
940 732 936, 113.5) 103.5] 113.0 
101| 117 1} 100.0} 84.2} 80.2 
2,904 4,731} 5, 006/......]...... oe 
1,983, 3,000 2,200......]...... | eee 
20,799, 13,596) 16, 087/......]...... cas 
657,700} 519,522) 443, 754)....../...... signees 
535,357| 415,723} 433, 186!....../...... Licpuis 
{ | | 
273,811; 163,817) 172,679...... ae | ene 
| 
169) 173 ee ae 
54 55 55]...... Sede IS 
129) 124 | eee Tepes oo 
| 
19) 19 ee ee ee 
| a} 9 Wi gid sb cocacdeteaks 


ee 





ed foe ears 


sabia 


PE DOT STR RI ON Re 
Soon pans 


PEC GA et es 8 el Ae RT rt Mintel rath fone et 


1 


fi 


LT NAR Wee 





FEDERAL RESERVE BULLETIN. 








May, 1922. 











Commopity MovEMENtTs—Continued. 





| 


FOREST PRODUCTS—COn. | 


Lumber— ‘ontinued. 
Production(M 
feet )— | 
Southern pine.. 
Western pine. . 
Douglas 
E — white 


pin 
north G arolina | 


pine. . & 
Shipments (M 
feet )— 
Southern pine.. 
Western pine. .| 
Douglas fir 
Eastern white | 


a 
North Carolina 
a 
Stocks at close of 
month (M feet)— 
Southern pine... 
North Carolina | 
pine 
Receiptsat Chicago | 
and St. Louis | 
oe 
Shipments at Chi- | 
cago and St. | 
Louis (M feet).... 
Oak flooring— | 
Nu = per of 


fee 
shipments (M 
eet)... 


Stocks M feet). 

Unfilled orders | 

(M feet)...... 

Naval stores at 3 south- | 

eastern ports: 

Spirits of turpen- 
tine (casks)— 

Receipts 

Stocks at close | 

of month 

Rosin (bbls. )— 


ip 
Stocks at close 
of month 


FUEL AND POWER. 


Coal and coke (short 
tons, 000 omitted): 
Bituminous coal 
production (est.). 
Anthracite coal— 
Production 
Shipments 
Coke— 
Beehive, pro- 
duction (est. ) 
By-product, 
production 
4. 
Crude petroleum: 
Production (bbls., 
000 omitted) 
Stocks at close of 
month (bbls., 000 
omitted)......... 
Producing oil wells 
completed (No.). 
Oil refineries: ! 
Total production 
(000 omitted )— 
Crude oil run 
i 5} 
Gasoline (gals. ) 
Kerosene ( gals.) 
Gas and fuel 


eee 

















Per cent of aver- 
age, same month, 
1919-1921, 
Mar., Feb., Mar., 
1922, 1922. 1 i 
Mar. | Feb, Mar., 
1922, | 1922, 1921. 
‘ |——~ rd 
| 
| 
394,992 352,717, 387,959] 98. 4| 101.6 96.7 
é 41,793, 35,983) 83.9) 81.6 45.4 
306,618 310,753) 192, 188) 116. : 5 129.4, 73.0 
34,783 18,612) 26, 396 135. 0} 88.5, 102.5 
| 
14,994 13,317| 12,778} 60.3! 76.8 51.4 
| 
398, 599) 326,003 390,300 101.7) 96.4) 99.5 
116,551; 89,272, 63, 126) 116.3} 100.5} 63.0 
280,203) 266,755, 210,842 105.7) 116. 4 79.5 
30,353) 22,241) 15,298) 96.4] 73.8) 48.6 
14,825 12,491 8, 915) 72.3) 86.6 43.5 
{ | 
L, 124, 623 1, 148, 2001, 316, 186| 102. 4| 107.1) 119.9 
55,107 56, 483 ‘ees a eee 71.1 
j | 
485, 443) 839,312) 349,426 128.8) 107.6) 92.7 
| 
290,300, 203,494 215, 760, 129.9 114.2) 96.5 
25 25 a ee eee 
20,367} 17,282, 8, 464)... |. 
22,690, 16,455) 10, a7 eer, Ieee Rae 
28,090, 28,856 39,998... 
| ' 
24, 935) CON RG ccsscleicceckaws 
| 
3,301; 3,240 7,995) 73.9) 65.7) 179.1 
19,280, 33,204) 29,299) 44.0 54.9) 66.8 
44,000) 38,533 18, 405) 278.9 149.4) 116.5 
282,428 299,305) 301,972| 130.5. 125.2) 139.5 
50,193, 40,951 30, 392 135.7 119.7| 82.2 
8,757, 6,762 7,406! 128.5 | 105.0) 108.7 
6,779} 5,239 5, 738) 134. 3 106. 5 113.6 
| 
7" 549 575) 46.7) 37.6 37.5 
! 
en “kOe ead Lis 
| 
46,916, 40,814 40, 905) 131.6 128.9) 114.7 
215, 633) 204,779 142, 093 163.0 158.2) 107.4 
1,323} 1,143 1,452 84.1) 78.1) 92.2 
. 
34,423 38,582 34, 588) 116.0 118.8 116.6 
398,223 444,623 388,188) 120.2 121.2 117.1 
167,220 172,917 163,082) 96.1, 92.7 93.8 
| 
761,085 858,111 732,542) 121.7) 126.0 117.1 





Commopity MoveMENtTs—Continued. 


FUEL AND POWER—CON. 


Oil refineries—C ont 1. 
Stocks at close of 
month (000 omit- 
t = 


Lubricating 


Gasoline (gals.) 
Kerosene (gals. ) 


Gas and fuel 
(anls.)......+ 
Lubricating 
oO Sere 
Electric power pro- 
duced by public util- 
ity power plants 


(000 kw. hours): 
ooo. by water 


Mar., 
1922. 


69, 123 
25, 580 
807. 379 
331, 423 
iL, 321,78 


253, 568) 





1, 437, SLO 1, 221, 103/1, 345, 507 
"|2) 346, 326 2° 246, 839 2, 049, 480) 





Feb., 
1922. 


74, 314 


30, 636 
705, 711 
327, 484 


1, 319, 481 


245, 231 


Mar., 
1921. 


Per cent of aver- 
age, same month, 
1919-1921. 


»| Mar., 
1921. 











1922. 











72, 432 


22, 412 
680, 540 
430, 045 
993, 127 


201, 628 





99.1) 96.9) 103.9 


151.4) 185.1) 132.5 
142.3) 143.9) 120.0 
93.5| 91.1) 121.3 
174. 2| 178.3 130.9 


156.3) 152.0, 124.3 


| 
| 
| 


105.9 
113. 4 


104, 5} 
104.4 


99. 1 
29, 1 








METALS. 


Iron and steel (long 
tons, 000 omitted):? 
Pig-iron produc- 


Structural steel (long 
tons): 

Fabricated — struc- 
tural steel, con- 
ae for, ton- 

robendions of 

nited States 

000 
production 

000 omitted)... 
zisecibs. 000 omitted): | 
Production 
— at close of 


n 
Silver 
the 
(troy ounces, 
omitted) 
Co _ 


ont. 
Tin (bs., 000 omitted): 
Tm orts is, Eckstein 
Deli — to fac- | 





tori 
srecks. at close of | 
mont 


TEXTILES. 
Cotton (bales, 000 
omitted): 
Sight receipts... ... 
Port receipts ....... 
Overland move- 
ment 
American spinners’ 
SORINGS.........4-- 
Stocks at ports and 
interior points.... 
Stocks at mills..... 
Stocks at 
Pee 
Visible supply... .. 
Consumption by 
a ee 
Spindles active 
during month. . 
Wool: 


Consumption by | 
mills (ibs., 000 | 
omitted) ........ a 


2,072 
2,439 
5,097 


139, 300 


4, 186) 
61, 867 
53, 064 

120, 524 
15, 783 
13, 507 

6, 913 


486) 
461) 


259) 

| 

2, 037) 
1, 554) 


3, 766: 
3, 593 


518) 
| 


31, 875) 





70, 424 


3, 784, 136 3, 467, 947|3, 394, 987 


| 
| 
| 
| 


2, 035 
2, 371, 


4, 494 


78, 700, 
} 
| 

3, 878) 

37, 416 


45, 026 


128, 248) 


9, 295 
7, 202 
3, 149 


162 


128 
308 


2, 246 
1, 597 


4, 222 
3, 891 


$73 
33, 797 





63, 244 


1, 193 
1, 214 
5, 845 


52, 300 


6,077 
89, 127 
31, 482 

161, 980 

3, 028 

3, 70 

7, 786 


554 
401 


134 
253 


2, 758) 
1, 337 


5, 258 
4, 476 


438 
32, 148 





47, 181 





ae 
110.4 102.2) 98.1 
| 
| 


| 


97.0 55. 8 
59. & 


83.5 


75. 7| 
120.1) 94. 4) 
| 


72.8, 62.4) 





= 
| | 

| 
| 


177. 8| 107.8) 66,8 


203.3 109.0 


203.6, 104.4 


74. 2 
93. 2 


$2.3 
107.2 


80. 0 
100. 2 


88.1 
83.8 


107.5 
96. 1 


60. 3 
80. 9 
69.3 


84.0 
100, 8 


93.3 
87.3 


105. 6 
101.0 


81.2 
126, 4 
104.7 


108. 3 
86.3 


122.7 
104. 3 


90. 8 
96.9 








141.9) 149.1) 94.7 


' Figures for February, 1922, January, 1922, and February, 1921. 
2 Figures for April, 1922, March, 1922, and April, 1921, 
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ComMmopity MoveMENtTs—Continued. Commopity MoveMEntTs—Continued. 
: | | 
| | | Per cent of aver- | | Per cent of aver- i 
| age, some seam, age, Same month, a) 
| y | 2 i 
| Mar., | Feb., | Mar., ee | Mar., | Feb., | Mar., we ie 
| 1922, | 1922. | 1921. 1922. | 1932. | 1921. (—— if 
Mar., Feb., Mar., Mar., Feb., |Mar., iF 
1922. 1922. 1921. 1922. | 1922. | 1921. ; 
ee a : 
TEXTILES—continued, | MISCELLANEOUS MAN- F 
, ae UFACTURES—con. 4. 
” tase at idle | ee cf 
shi 9 | Pee | 
oret og Be Production... .. 117,507, 97,786 107,532) 100.7, 91.5) 92.1 } 
tonal teperted *— | Shipments... - 117,142; 96,521 104,919) 102.9 97.0} 92.2 . 
“ | Stocks end 0 } a 
“than soineh | month....... 28,180 27,815 41, 780) 83.5) 90.1) 123.8 i 
reed space | 34.9 31.5 36.1 107.4. 142.5 11h Pape —.-- 77,889 69,408 59, 832) 106.5) 101.7) 81.8 ri 
4g . a “- | ‘ oe ‘ ft n . . met . "a er oar pro- | | . : 
Ml aaa uction.........- 192,308 153,704 139,723) 119.3] 108.3] 86,7 \ 
less. 27.8 27.1 34.4 92.4 116.8 114.3 Wrap me pee are = i ae 
Setsofcards..... 16.4) 181 33.0, 71.3, 89.6 143.5 production... .... 70,141) 62,085 49, 879) 126.5) 121.3) 90.0 
Combs......... 23.7 13.6 18.7, 1185 93.8) 93.5 nee re sil dade lt ale Gil Sian 
aaa | | | | ft | tc gillietescessa ens. | 29,346, 26,663 19, 058) 115.5) 109.5) 75.0 ; 
dles, woolen. 17.5 20.1 32.3) 74.8 95.7, 138.0 Building materia (00 ne. 
Spinning spin- “— State | 
on * > "1 7 75 € | } 
rece of ae — 6h. ee ee Production.....| 46,626, 34,683) 42,284) 81.2} 71.4) 80.5 
hours on first of | Shipments ~—— 38, 694 30, 31,923) 79. 0} 66.5, 65.2 
month to total Stocks close of ; 
reported — month....... 149, 034 146, 911 134, 275) 107. 7 109.0, 97.1 f 
ms wider } New orders. 31, 537 35, 941 17, 196| 65.3) 87. 1} 35.6 : 
ee nh Unfilled orders.| 43,098, 30,357} 41,839, 39.0, 27.3, 37.9 
reed space. 36.9 34. 1) 38.3 Silica brick—. 
Looms Rp inc ch “ie nay ok CRS veo via Production... .. 9, 120) 6, 663 8, 927) Muasnielbedumele bees 
reed space or Shipments. . 7, 837) 7, 263 Ce sibel adc 
eae © O88  @8@iickaiudas. Stocks close of Dida ; 
Sets a cards... 11.6 Se Gihonwdawaa r a settee 944, 35,743) 44, 934)... |e 
Combs. ........ 17.7 56 Tete ag Pe oe : 
Spinning spin- roduction. . 42,133} 22, 926 18, 611) 135.9 88.0) 60.0 4 
dles, woolen 14.1 184, 9 34.1 ; Shipments. .... 37,491, 18,392} 24, 463)...... here: Tomi ; 
Spinning spin- P 7 Pac eee Stocks i in sheds | 
dles worsted. 29.2 17.3 Dt eS, ee ee and kilns..... —— 151, 769) 137,994| 139.9) 125.9) 123.0 2 
Rew silk: 4 oes seer Unfilled orders | ; 
Imports (Ibs., 000 See sol | i 
omitted)......... 2,508 2,964] 2,202 116.2 114.5 102.0 ar << ok ta 59,852} 44,513) 30,668) 80.6) 64.8) 41.3 i 
Consumption | | Cement (bbls.)— : J ‘ 
(bales)........... 25,546} 22,107| 26, 942)......|......|-seees Production... . . 6,685) 4,278 6, 763)......|......)...... i 
Stocks at close of ’ ee... aes 3, 285 6, EE eae at 
i s atc | it 
month (bales).... 22,077| 28,982; 52, 785)......|......J--cee sie <a month “See 13, 848) 14, 142 i eee eee eee eee fe 
‘ . . ubber ounds, 000 | | se 
HIDES AND LEATHER. | omitted): 
Sales of raw hides and Imports of crude re 
ching (auunber, 000 res 64,215) 66,744) 28,509) 109.7) 157.9 48.7 it 
omitted): Consumption by 
Cattle hides ........ 696. 527 \ Se eee tiremanufacturers| 26,771 18, 447 A ee Soa are 4 
Calfskins........... 608) 643 an OC Ce ea Pneumatic tires (000 ie 
Kip skins. ......... 137] 209 BONN ws sdcnlecaccapesosss omitted): ef 
Goat and kid...... 1, 230) 813 Pee Meee peor Production......... 2,646 2, 084 Re Pass dist cacteadone i 
Cabretta........... 69) a: RE eee Shipments, domes- | ie 
Sheep andlamb....| 1,276) 1,482} 1, 274/......|......|-eeeee MS sn con ccuses 7G: te Ke@eeE cb. if 
Stocks of raw hides and Se 5,183 4, 691 EE Se aaeaiee 1} 
skins at close of month Inner tubes: ? : i 
a 000 omit- oe beaten se 3,018 2, 507 BME sk deca bieawautinnade ij 
: Shipments, do- i 
Cattle hides........ 5, 662 5, 761 7,807, 87.2) &5.2| 120.3 wsustie Guhdekiewnad 2,091 1,703 UAE ee Seas 2 HY 
Calfskins........... 2, 965) 2, 820 3,060, 143.2 134.6, 147.8 NS Rial her daiae a 6,991 6, 142 Ck es See ee ib 
Kip skins. ......... 916 951 1} 242) 104.7, 96.8) 142.0 | Solid tires: ? it 
Goat and kid....... 8, 044 7, 627 8, 652} 72.6) 69.6! 78.0 Production......... 49 39 aa TIPE Te soe yo 
ere 361 456) 3 579) 25.9) 27.5} 113.2 Shipments, do | as 
Sheep and lamb.... 9,680 10,348) 127971) 95.3) 100.2) 127.7 a 48 37 Mtanaddeinkcdcness 1 
Production of leather: aS 182 183 SE PES ee 
Sole leather (sides) .|1, 472, 528 1, 466, 165)1, 351, 140)......'......;------ Automobiles: re 
Skivers (doz.)...... 19, 451 ak ia | ee Seen Pererr Production (num- it 
Oak and Union har- ber)— Ary 
ness (sides stuffed).| 78,100 65,067) 70,194)......)......).-.--- Pomtenger care.| U0 GG WRG... . 256i oho cnschiccccclecccce 5. 
Stocks of leather:? c;.. . Seer 19,349) 12, 861)......... RRS ARR SES a4 
Sole and beltin Shipments— 
(Ibs., 000 omitt 200,072} 204,471] 184, 707|......|......|---.-- Railroad (car- i 
Upper (sq. feet, eee 27,90 UG, WEG. . 5... ch. cele ccene it 
000 omitted)...... 449,915} 431,704) 427,5081......|......|...... Driveaways id 
Boots and shoes, out- (machines)...| 16,766 10,173 Gt as Siesteeul eee HH 
put (pairs, 000 omit- Boat(machines) 560 180 EE, Sere aes it 
ted): Locomotives (number): p 
See hivet ree, Go rasaee hycatesioweecaeaaces Domestic shipped. . 35 40 112} 25.4) 42.2 81.2 t 
Women’s.......... 10, 529 i RSE BE Be. See Foreign completed . 4 4 49, 5.1, 3.8 620 i 
| re ae GOs cicccvishecevcshcceetabeesnne Vessels built in the : : 
United States and : 
MISCELLANEOUS MAN- | | | officially numbered 
UFACTURES. bd the Bureau of nN 
Wood pulp (short tons): | Navigation: 9 Ps ne & 
Production......... 314,591, 243,310} 262,332) 108.7, 97.6) 90.7 nw eda 6,28] 38,250] 154,804 25] inal eee 
Consumption. . .... 249,204 202, 449| 199,273, 112.3) 101.1) 89.8 sage Mahi oo 
Shipments......... 47,839 38,265) 37, 149) 98. 4 81.3) 76.4 1 Figures for April 1, 1922, March 1, 1922, and April 1, 1921. 
Stocksend of month| 196,257, 178,700, 242) 516, 98.2) 98.8) 121.4 ? Figures for February, 1922, January, 1922, and February, 1921. 





FEDERAL RESERVE BULLETIN. 





May, 1922. 











CommMopity MovEMENTs—Continued. 
































Per cent of aver- 
| age, same month, 
Mar., Feb., | Mar., — 
1922. 1922. | 1921. 7 Ret 
Mar., Feb.,| Mar., 
| 1922. 1922.| 1921. 
TRANSPORTATION. | 
Railroad operating sta- 
tistics: ! | 
Net ton-miles, rev- 
enue and non- | 
revenue (000,000 | 
omitted) ......... 28,348 27,105) 24,893) 101.9 85.5) 89.5 
Net tons per train. . 673 632) 617) 105.2 100.0) 96.4 
Net tons per loaded | 
RR 28, 2) 27. 6) 28.4) 99.3 94. 9) 100.0 
Revenue-freight loaded . 
and received from 
connections, classified 
according to nature of 
product (short tons): 
Grain and grain 
products......... 185, 330, 206,005) 164, 485) 118.9) 147.6) 105.5 
Live stock. ........ 123, 108! 116,449) 118,040} 98.7! 98.5) 94.6 
EE 885, 057 759, 294, 572, 836) 132.0) 120.5) 85.4 
NR ect aine osc | \ 31,542| 28,860] 101.7; 87.8] 73.3 
Forest products....| 237,322) 200, 495 , 003} 94.2) 88.9) 88.5 
Se ee | 16, 606 29, 274) 43.1) 33.6) 53.4 
Merchandise, !.c.1. .|1, 068, 781 863, 973, 943, 076) 148.2) 149.2) 132.8 
Miscellaneous. ..... 1, 159, 881) 880, 599 1, 033, 750} 89.5) 81.1) 79.4 
nse ciedentat 3, 723, 211 /3, 074, 965/3, 113, 323) 112.3) 107.2) 93.9 
Revenue-freight loaded, 
classified according to 
geographical divi- 
sions: 
SN Suis oa cekeke 938, 796) 760,593, 744,339) 118.2) 115.9) 93.7 
Allegheny.......... 793, 295 637,285; 618, 533] 115.6) 107.1) 90.2 
Pocahontas. .....-.. 164, 527) 141,436, 104, 853) 128.2) 130.8] 81.7 
Southern........... 588,655 479,530 505, 134| 111.6] 105.5| 95.8 





} Figures for F aun, 











1922, January, 1922, and February, 1921. 





Commopity MovEMENTs—Continued. 








TRANSPORTATION—CON. 


Revenue-freight loaded, 
classified—~Jon. 
Northwestern. ..... 
Central western. ... 
Southwestern 


Freight car surplus 


oal 
Bad order cars, total. . 
Vessels cleared in for- 


eign trade (net tons, 
ed): | 


Percentage of American 
to total 
Panama Canal traffic 
(tons, 000 omitted): ! 
Total t 
American vessels. . . 
British vessels...... 





























| Per cent of aver- 
| age, same month, 
| "1919-1921. 
Mar.. Feb., Mar., — 
ma. | oe | 22.) ——— 
| Mar., Feb... Mar., 
| 1922. 1922. 1921. 
iciniaabelamedaninnn 
| 
| 
| 
461,098] 379,033} 418,368) 100.3; 91.5, 91.0 
513, 496| 450,752} 462, 397| 110.3) 107.8, 99.3 
263, 343| 226, 336/ 259,698) 103. 9| 102.3) 102.5 
' 

3, 723, 211|3, 074, 965|3, 113, 323| 112.3) 107.2) 93.9 
206, 746| 245,100} 495,904) 65.1) 98.5) 156.1 
88, 491| 95,361) 171,119) 72.2) 84.0) 139.5 
72, 566} 97,634) 255,055] 49.8) 95.1) 175.0 

423 599 123} 1.44 26) .4 
255 373 2 (14) 291 22 
77 100 Li} 16.1 
320, 083) 334,628) 270,319) 165.2) 191.3) 139.6 
2,181| 1,856. 2,098) 123.5, 111.8, 118.8 
2,683} 2,169, 2,396) 130.4) 119. 116.4 
4,964) 4,025 4,494) 127.2) 115, A! 117.5 
—_— —— | =— 
4.8 46.1) re: ae EOE Deere 
| 

838 807) 953, 109.4 94.8 124.4 
380 360) ae Bs eae 
276 27 a ee iciinas Rosca 

| i 
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BUILDING STATISTICS. 


BUILDING PERMITS IN 166 SELECTED CITIES. 


[ Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 







































































——— : RRR HERG SARE, 2 RA -—_—_»—— eee a 
District | Dist rict | District | District — wy District | District District | District | District | District | District Total 
No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10 | No.11 | No.12| ‘(fgg 
(14 (22 | (4 } (12 “(5 (4 | (19 (4 (9 (14 9 | (2 cities) 
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). | cities). | cities). | cities). 8). 
- ait — . - = — 
1921. 
BOD c can da cdanendas 2,079 6,551 3,056 6,024 4, 201 2,781 | 6,045 1,961 1,634 2,728 2,331 9,419 48, 810 
1922 | 
PE adecestapidscas 878 | 4,176 1,623 1,724 2, 188 2, 155 4 1, 141 V2. 1,335 1,653 8, 298 28, 884 
epee 1,024 4,210 2,081 2,619 2,305 | 2,566 4,815 1,434 | 517 1,758 | 2,124 7,600 33, 043 
EE iran cidhoncodcs davkenaant 13,284 | 3,557 4, 4,101 3,211 8 2,218 | 1,493 2,711 | 2,623 11, 196 60, 284 
— ee —_ —EE —$<——$_$ — — i ———_——$__— a —_—— — —~ —— — — 
VALUE OF PERMITS ISSUED. 
- intgnaiieineleacaieads —— 5 haar ea = . 
District No. | District No. | District No. | District No. | District No. | District No. | District No. 
1 (14 cities). | 2 (22 cities). | 3 (14 cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities). 
sictcionccntatiipetreit a ee: Sea ——$—$_—___|— ais icles seers ee alain 
1921. 
Dia cdkidankad vcd dvaueabsdandwesnsinnenad | 5, O87, 162 35, 517, 743 6, O88, 621 | 11, 731, 396 8, 108, 832 4,747,379 20, 185, O84 
1922 
Mii edéband ddduesakutendivededindests 7, 380,701 50, 145, 296 6, 878, 523 5, 713, 209 8, 352,615 3, 734, 262 18, 905, 561 
ENE Ss win idasedsvssasdvnte id dadnneeneiae 9, 280, 827 50, 372, 553 &, 275, 338 7, 829, 585 7, 513, 542 4, 630, 052 20, 419, 417 
MEG go ck esc khedabvssvckdcehecsdaengs 10, 995, 500 119, 964, 783 i“ 116, 292 13, 814, 868 11, 329, 049 6,021,211 33, 499, 637 
iSi-fecieeicl : ae | = eg aa Ae | ri ee | rs ; 
District No. District No. | District No. | District No. | District No. | Total (166 
8 (4cities). 9 (9cities). | 10 (14 cities.)| 11 (9 cities). | 12 (20 cities). cities). 
1921 
PN nid ickcdncddcviGenendeyeiannica cts ardeeeeeenne 2, 512, 871 2, 612, 291 | 6, 147, 626 5, 190, 191 18, 542, 835 126, 472, 031 
1922 
NIN irs) a so oon dbtantsdn ole etene wi nsatinscce <ctee eee 2, 579, 804 2, 110, 424 5,023, 603 4,960,078 | 22,872,876 | 138,631, 902 
NN side tcideacdvueves nuntnenninkucnnsscdanen betwee’ 4, 150, 487 1, 569, 774 | 4, 336, O11 4, 419, 789 18, 917, 868 141, 715, 243 
I on nbs ath aca buds cadens 2aeken dance sctuiwerenee 5, 012, 607 4, 526, 209 | 7, 165, 925 5,630,336 | 27, 432, 286 259, 508, 703 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.] 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
District | District District District District | District District 
No. 1. | No. 2. No. 3. No. 4. No. 5.! No.7 No. 9 
7 7 - ai. = wee 
1921 | 
| nos Oo or ene 12,183,446 | 30,924, 354 14, 128, 900 32, 725, 987 15, 555, 218 37, 438, 044 8,714,075 
1922. 
Sinica ai ON et wis Cate ees 15,302,453 | 54,962,847 | 12,128,900 | 21,066,282 | 14,002,399 | 29, 182, 324 3,613, 148 
A err ee Sere 14, 799, 476 60, 152, 424 11, 828, 700 20, 602, 823 16. 518, 079 | 32, 344, 424 5, 192, 824 
ER Gaihiwe sok caneCinpcks cine ss chawhunaind 26, 212, 330 90, O88, 870 24 558, 100 29, 661, 058 24, 116, oll | 58, 081, 526 11, 933, 270 
! North and South Coniieen not hinckebehs prior to mine, 1921. 2 Niue not included. 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
- ee! Se ee —- rea gia icaipaenningtaniaiei ee ee ee eee ae 
District | District District District District | District District 
No. 1. No. 2. No. 3. No. 4. No. 5.! No.7 No. 9.3 
SS ee 
1921. | 
chs da eu nethaeehAeheatarWeenstiedera 4,283,570 | 18, 070, 530 6, 012, 600 11, 370, 703 5, 226, 414 9, 348, 670 | 2, 112, 107 
1922. | 
MM ig 4d fos inh dace pacleneceaaota 4,767,597 | 35,652, 203 6, 280, 200 6, 279, 459 6,597,861 | 10,601,761 | 1,049, 594 
| _RGRSRS e eaas a oT F 4,179,944 | 38,657, 156 5, 647, 700 5, 545, 073 7, 299, 608 9, 388,615 962, 757 
Ma ed pracgtiia aca evancsndeonanaeent 11,897,086 | 51,116,514 9,552,500} 10,641,177 9,796,405 | 17,225, 204 | 2,348, 511 











! North and South Casein. not included prior to say, 1921, 





° Montene: not included. 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931- 
934. 

LELATIVE OCEAN Freicur Rares tn UNITED STAtes AND 
Eurore TRADE. 


[January, 1920, rates =100.} 


United States Atlantic ports to— 
Month, Ti Nether- . 
sana French | lands | Scandi- — All 
dom, (Atlantic. and navia. ie Europe. 
“2 Belgium. a 
1921. 
January....... 60.7 30. 2 34.1 42.9 43.2 43.3 
February ..... 54.7 27.7 29. 2 30.9 43.8 38.5 
. ea 49.3 21.6 28.3 30.8 42.2 35.9 
SEE 50.1 32.6 36.6 29. 4 35.7 39.0 
Pe 50. 6 35.0 38. 2 31.3 34.6 40.1 
Sa 42.7 34.7 38. 3 31.3 34.0 37.6 
ee 42.5 33. 2 37.0 29.0 34.7 36.8 
August....... 42.9 33. 4 36.7 28. 4 34.3 36.7 
September. ... 41.8 32.7 35.8 28. 2 33. 6 36.0 
October....... 37.0 28.5 30.7 26.7 33.3 32.3 
November... . 33.5 25.0 25.2 24.0 32.9 28.8 
December... . . 32. 4 22.7 22.9 23.3 32.3 27.2 
1922, 

January....... 31.7 22.7 23.3 23.4 32.2 27.1 
February. .... 34.7 25.7 25. 2 23.3 31.8 29. 1 
a 33. 1 26.5 24.9 23.4 30. 1 28.3 
ne 27.3 24.8 22. 24.0 27.1 25.4 








As the foregoing table indicates, average 
freight rates from the United States to Euro- 
pean ports declined to a new low point durin 
April. All of the trade regions here eneinihed, 
with the exception of Scandinavia, show 
decided declines in the last month as compared 
with March, while the all-EKurope number now 
stands at only a trifle over 25 per cent of the 
level prevailing in January, 1920. The great- 
est drop occurred in the United Kingdom 
trade, where very material reductions in grain 
rates reflected a surplus of available shipping 
space, especially for smaller or part —_- ship- 
ments. The charter market for full cargo 
less active than for several 


steamers was 








months past, and rates _ sme represented 
substantial concessions in favor of charterers. 


REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended March 31 
was as follows: 








~ ma 
| Number | Actual , 
| of mills | produc- | sia aa 
report- tion : 
| ing. (dozens). normal, 
Ooo cc sa ive ahadcos eR neORs 56 | 675, 205 87.3 
November. . 57 | 692, 452 86.5 
December. . 49 | 518, 376 77.0 
| 
ee ds Sc ae oo 55 | 640, 489 | 79.1 
EE Se reece ae 53 , 346 | 84. 1 
ASE ee kere 54 | 756,249 92.9 
Winter underwear (March).........-.-.) 36 | 392,597 | 84.0 
Summer underwear (March)............ 34 363,652 105.0 


Order and production report for month ended 
March 31, 1922, follows. The number of mills 
producing was 37. 

















Per cent 

Dozens. of normal 
production. 
Unfilled orders first of month. ................ ek, | 
New orders received during month............ 363,960 51.4 
MME s cccecbuuhbekdGecctcvcnsieseys Ey 5 3 rene ae 
Shipments during month..................... 510, 555 4 > 724 
Cancellations during month................... 9,551 | 1.4 
pk ) Sr eR mee 7 eee ce anwnbaesh 2 en 
Balance orders on hand Apr. 1 (A minus B)... 1, 208, 600 ween Se waver se 
CUNO 6555-60 cen cnens IORRObREsesabs st os.00 612, 566 86.4 








Thirty-four representative mills which re- 
ported for reorena? and March, 1922, furnish 
the data for the following table: 


{In dozens. ] 














{ | 

| February! March tai = 

\(34 mills). (34 mills). im. | Loss. 
Unfilled orders first of month. |1, 418, 892 |1,336,245 .......... 82,647 
New orders. ...:............. | 387,8 OS, ee 32,107 
I. 5s ou cuvbatsos wnat | 429,769 | 501,030; 71,261 |.......... 
Cancellations................. 10, 968 | MG Banidesakace 1,417 
PRI ia as oti nctesccdvace 497,005 | 601,302! 104,297 |.......... 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 446 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12, the 
data were received in (and averages computed 
from) actual dollar amounts. In districts 
Nos. 3, 4, 8, and 10, most of the material was 
received in the form of percentages, and the 
averages for the cities and districts computed 
from such percentages were weighed according 
to volume of business done during the calendar 
year 1920. The changes in retail trade for 
the United States as a whole are obtained by 
combining the district percentages, after multi- 
plying them by a system of weights based 
partly on population and partly on banking 
resources. The tables for the month of Feb- 
ruary are based on reports from 26 stores in 
district No. 1 (Boston), 64 stores in district 
No. 2 (New York), 91 stores in district No. 3 
(Philadelphia), 32 stores in district No. 4 
(Cleveland), 24 stores in district No. 5 (Rich- 





mond), 34 stores in district No. 6 (Atlanta), 
66 stores in district No. 7 (Chicago), 16 stores 
in district No. 8 (St. Louis), 16 stores in district 
No. 9 (Minneapolis), 16 stores in district No. 10 
(Kansas City), 22 stores in district No. 11 
(Dallas), and 33 stores in district No. 12 
(San Francisco). Trade for Chester in district 
No. 3 is shown separately for the first time 
this month. 

A comparison of monthly changes in activity 
of different types of retail business since 
January, 1919, is shown in the second of the 
following tables. The 159 department stores 
are located in districts Nos. 1, 2, 5, 6, 9, 11, 
and 12, while the mail-order houses do business 
in all parts of the United States. Chain 
store figures are based upon the total sales of 
the same reporting chains for each month, 
but the. actual number of stores in these 
chains varies slightly. It may be noted that 
all classes of stores show increases over 
February, 1922, while only the grocery chains - 
show an increase over March, 1921, figures. 


CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 


[Minus sign (—) denotes decrease.] 





Percentage of 
outstanding 


| Percentage of 
| average stocks 



















































































Percentage of increase in net | Percentage ofincrease in stocks | at close ofeach orders at close 
sales as compared with corre- at close of month compared month toaver-| of month to 
sponding period previous year.| with— | agemonthly total purchases 

| salesforsame during previous 
period. calendar year. 
District and city. 2 
Jan. 1, 1922,to | Same month . | Jan. 1, 1922, to 
close of— previous year. Previous enemas close of— 
Feb., | Mar., hen _| Feb.,  Mar., 
1922. 1922. | 1922. 1922. 
Feb., | Mar., | Feb., | Mar., | Feb., | Mar. || Feb., | Mar., 
1922. 1922. 1922, 1922. 1922. 1922. | 1922. | 1922. 
tn, 
Distriet No. 1: ; F | 
BOSOM... 2... sees cece ccc c cece ceecne eens —-16; -—83) -—5.5| -6.6 5.4 4.7 4.5 7.1) 329.5) 317.8 6.3 5.9 
ax iicvitsussucceee trancssscesee —&1 | —13.9) —7.1 | —10.0 3.1 1.9 4.2} 6.5] 487.3 | 484.6 7.2 6.2 
Re iiv cds cnaceeucwsasaeepenvnccuu | —3.1 —9.6 —5.9 —7.3 4.6 3.8 4.4 6.9 366.2 | 355.5 6.4 ar 6.0 
Distriet No. 2: ¥ -. 
New York City and Brooklyn.......... —3.0| —7.3) —5.0 6.1 2.0 7.3 1.0 11.6 373.0) 367.0 7.0 5.1 
RS rod asdiccescdiscasessotessneses —17.0 | —14.1 | —17.0 | —15.7 —6.0| —9%.7 6.0 87 495.0) 483.3 8.0 5. 1 
PR i6.s6 nb virnccessh chs scxenevecaeys —6.0 3.8) —3.0 —.6 5.0 5.2 4.0 9.5 | 382.0} 358.9 6.0 3.8 
POON o Sin cc ban scisccicasvecnccenssae —1.0) —15.8| -—6.0) —10.1 | —22.0) —14.5 4.0 16.1 | 374.0| 378.4 8.0 7.1 
SYFRCUSS . . wc ccc cee cece ccceccccccs —11.0| —1t13) —9%0 —9.8 | —12.0 —9.5 —4.0 10.7 | 431.0} 420.4 RO ee asenen 
Brid@eport ... 2.2.2 cece ccc cececeeecceces| —10.0 | —22.5 | —13.0) —16.1 7.0 5.7 | 13.0 9.4 416.0 | 449.2 6.0 4.4 
| __ASS Ee ES epra 2.0; —43) —-10, —2.1 18.0) 17.0] 7.0 7.0 | 623.0} 624.6 6.0 6.7 
) re VERG SRE Ka RGM OU eee es | —4.0| —80; -—60) —6.9 2.0 5.6 3.0 11.1 | 379.0] 371.5 7.0 5.7 
District No. 3: | | 
‘eee eee —7.1 | —10.3 | —9.7 | —9.8 —2.5 el 1.5 | 8&9 | 327.4] 321.6 8.4 7.5 
Ns pcccsccneesadciccsesecvsesgeess —3.5 | —12.0 —9.9 —¥9.3 —3.2 3.6 4.3 7.4 535.5 | 558.7 5.7 2.6 
RIT ES ere CN —18.3 | —27.7 | —21.9| —20.9 | —23.9} —11.6| —22/ 11.1] 82839] 775.9......... 4.8 
MES ois kcccnddeksccetedvncncwova$eechedekenes ee) Ee he Sere OA Ba abiiitin 23 1 & ene BU, SRIS 12-025. 2.8 
Sars ona Sick caswese sus nssya eoslbess —4.3 | —21.1 ) —11.1) —15.6 ». 2 5.3 | 10.1 | 9.7 583.8 | 560.6 7.1 4.9 
argh aesedusdednmsvencnva cen ---| —6.5 |] —13.8 —10.3 —11.8 —1.4 8 3. 2 9.1 397.7 404.1 8.0 6.8 
District No. 4: - " 
i ou du aaenued oh use Coa wew nanan | —13.6 | —15.0 | —17.0| —15.8 9.3 8.6 19.1 10. 7 382.7 | 403.6 7.9 7.5 
NS foc perataencsvdescaycsucennd —24.2 | —24.2 | —23.2 | —25.6 —2.1 —4.9 13.8 9.6} 417.5 | 432.4 6.7 6.2 
re er eee —7.5 | —13.6 | —8.8| —10.6 4.7 11.2 10.4 10. 1 512.3 | 534.4 10. 4 11.6 
be x seek cascekactddeseu’ awe nee ye —9.1 | —12.0 | —12.1 | —12.1 —1.7 —2.8 18.7 4.5 379.6 398. 3 7.4 4.9 
CE Cte ca vache te <ducnvsceneawnenen —11.6 | —13.3 —19.6 | —15.0 ° 10.4 8.1 12.3 | 457.3 498. 8 16.1 10.2 
is iota en ees teicosavestents 16.7 | -17.8| —181]}-183) . 23] 30) 149] 97] 4200) 414, 79 7.4 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS—Continued . 





District and city. 





District No. 5: 


cc cnin ds tus ékpieeaes oh ceeteu 


No 6 5 ochisos v's tentetatasexcess 


IN ie wcrc din oc ote keeaenenw ey 
ee anaes | 


Ee Pe ee 
EE lik casi, sepia chee kk haa Seeee 


Rea 56 sven es ous ctarbexdsies tener 


District No. 7: 
EE  ecccsknedsndssekéhasopenseuce 


IID 5 sian avans caneeakescacansaee 


Outside. -...-.....,--2.- eee eee eee e eee el 
re ee 


District No. 8: 
es eka tka aiaeee ne sn mich keene 


I bch h ning ccnceansncucktendateed 

ah stank biasauvabyscenesoxee 

PN ei cncsvcecscaesrecceeessne 
District No. 10: 


Kansas City ...... BR Re ee 
| 5 ee ore 


ins ng GUE a6 seek ns oubekabane 


District No. 12: 
0 Ee ee 


EMS ee ee eee ene 
RE eer 


I iain a cdiusinccnscccscccarscvnscs 


ins oa cceschanandh nas senceunen 


{Minus sign (—) denotes decrease.] 


















































































































































Percentage of | Percentage of 
| averagestocks | outstanding 
Percentage of increase in net | Percentage ofincreasein stocks | at close ofeach | orders at close 
sales as compared with corre- | at close of month compared | month toaver-| of month to 
sponding period previous year.| with— age monthly | total purchases 
| sales forsame | during previous 
period calendar year. 
ee | ee — eee 
| 
Jan. 1, 1922,to | Same month ‘ | Jan. 1, 1922, to 
closeof— | previous year. |Pevious month,| "" close of— 
a eS eee ‘mind Sega Feb., | Mar., 
| 
1922. 1922. j 1922, 1922. 
Feb., | Mar., | Feb., | Feb., | Mar., 
1922. 1922. 1922. 1922. 1922. 
ee ies pie vu 
Pe ee 
—13.0 | —20.5 | —16.6 | —18.1 5.1 7.6 9.0 9.6 447.8 | 433.5 7.5 5.9 
—13.1 | —11.5 | —13.5 | —12.7 9.7 6.4 7.0 4.7 | 468.8) 431.3 6. 2 6.5 
—10.5 | —16.0 | —11.3 | —13.2 13. 2 11.3 20.8 8.7 456.5 | 438.9 5.1 3.2 
—1i. —25.7 | —18.2 | —21.5 10. 4 9.2 9.7 7.3 | 657.1 | 616.0 4.5 3.8 
—12. —18.8 | —14.8 | —16.5 8.7 . 9 12.6 8.6 473.3 | 456.0 6.2 4.8 
| | re tap tis 
| | 
—17.4 | —22.4 | —21.0| —21.6 2.8 2 —6. 0 | sm | 690.8 | 656.5 5.5 4.1 
—33.5 | —33.2 | —35.3 | —34.2] —7.3 .8 5.6 3.9 917.4 | 657.9 5.2 5.4 
—7.1 |} —17.4 —8 8 | —12.2 4.7 4 11.1 3.8) 470.5 | 550.9 5.9 3.5 
—11.0 | —24.7 | —13.3 | —17.6 1.2 5 12.3 5.4 | 510.7] 515.3 8.4 6.5 
—26.2 | —27.5 | —30.7 | —29.3 —6.9 -3)— 31 5.3 | 7578] 687.9 3.9 | 5.1 
—14.4 | —21.1 | —13.4 |. —16.5 -5 * | 12.4 1.7 | 734.6 | 695.4 4.8 3.9 
—15.5 | —24.4 | —17.2 | —20.2 0 .8| 84] 39] 6108| 5817) 64) 5.2 
—~89|-10.7| -85| -7.4] 22 1 | 3442] 3195/ 59) 4.6 
—5.6| -—9.9} -—18) —80/] —85 .8 | 374.9 | 376.3 8.7 | 8.4 
—17.2 | —20.7 | —13.1 | —15.9| —2.6 5 | 662.9 | 664.6 6. 5 | 6.5 
-11.2|) -—9%9) —7.2] —8&3 18.4 2.4 | 352.6) 340.1 7.2 | 4.9 
| —13.8 | —24.4] —14.0 | —19.5 3.0 5 | 626.2) 6531) 71) 4.8 
—10.3 | 15.7] -8&2| 122) -.6| —.7 | 479.4 | 476.4) 7.7) 6.6 
| | | } | i 
—11.0 | —18.3 | —13.7 | —15.6 9 9 378.7 | 361.7 7.4 5,7 
—9.2 | —15.2 —7.8 |} —111 —6.7 6 | 583.8 | 591.6 5. 2 27 
—15.2 | —21.0 | —13.9 | —16.8 @1] . 3d | 614.1 758. 3 91 7.0 
—19.7 | —33.6 | —23.4 | —26.3 17.4 .9 514.4 | 524.3 6.7 o.4 
—14.0 | —21.4 | —13.1 | —15.2 2.7 | 1.5 619.3 | 676.3 4.0 | 4.1 
—12.1 | —19.8 | —13.6| —16.1| 20 458.9] 4743! 7.2) 5.5 
—12.3 | —16.9 | —11.7| -13.7| 2.8 | 650.6] 629.7/ 66) 5.0 
—19.5 | —16.2 | —12.7 | —15.7 9.7 9.5 461.4 | 533.2 6.0 | 7.7 
—14.0| —95 | —11L.7 —9.9 9. 2 9.5 687.4 | 682.5 1L.3 9.2 
—16.9 | —12.7 | —17.9 | —12.8 12.1 21.8 558.5 | 636.9 8.3 6.5 
—16.9 | —12.9 | —14.1 | —12.9 10.3 13.6 | 565.7 | 611.7 8.0 7.9 
—18.6 | —12.5 | —19.1 | —16.9 —6.6 10. 1 489.2 | 455.3 8.4 5.9 
— 26. —22.2 | —27.8 | —25.5 2.5 17.0 | 669.1 | 589.3 7.4 4.6 
—13. —16.4 | —14.2 | —12.7 —1.0 5.2 | 499.8} 492.9 7.9 6.6 
—20. —28.1}) —18.8 | —24.9 —1.7 4.7 | 477.9 | 483.8 5.9 3.4 
—19.5 | —19.5 | —19.7 | —20.0) —2.8 8.7 | 510.1] 498.5 7.7 5.1 
= 0] -28| —25| 223 2 494.8] 446.7] 81 6.1 
—10, —3.9 —7.4 —6.2 2.8 8.5 496.5 | 489.3 12.1 10,1 
—22, —16.6 | —18.8 | —18.0 15.3 10.3 | GRO) GEG 1.2... ccchicwcccse 
—13. —4.7 | —12.5 —9.5 | —11.2 10.8 | 434.9] 472.1 8.38 6.3 
—15. —15.4 | —15.9 | -15.7) —46 —.4 75.9 | 751.0 9.9 6.3 
—22, —20.7 | —20.9 | —20.9 Pe 2.6 576.0} 575.4 SS eee 
—%1/ -62] -41) -7.4| -—6.0 4.7 515.9 | 489.9] 10.3 9.5 
—10.5 | —14.5 | —11.0 12.8] 1,7 8.3 466.7 | 463.3 7.4 6.3 
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VALUE OF RETAIL TRADE. 


[Average monthly value 1919=100:] 


















































| 
| Chain stores. | Chain stores, 
De- F ee ee ENS Oe De- , 
pa | order Five | oe order Five | 
} | , | } 
| stores | —— Gro- | ‘and | Drug | Cigar | stores | Pouses} Gro | ang | Drug | Cigar 
a GES" Inoesy| TR | Bem | ee | 
| stores). bs Ps (4 |chains).| chains). || stores). , wl (4s chains)./chains). 
| chains). chains). chains). chains). 
1919. 1920, 
pS EE eee 86.1 89. 4 70. 2 93. 2 74.8 || October............. 131.8 7 142.6 | 129.9) 121.9 151.0 
| eee ee: 73.1 86.0! 72.3 84.3 77.0 || November.......... 136.6 | 125.5 140.0 | 125.7 112.6 133.9 
ixidena<s cdtacdtsaedanha 82.6 95.7 90.8 97.1 93.7 ber 97.9 1 214.6 146. 2 180.5 
i Rey ery 91.5 92.9 93.9 94.7 91.7 
MN GnEGacckndccscstelececeéns 81.3 94.3 96. 4 94.8 102. 1 
MGC ds 26 isd ps kuardhadconsed 74.5 90. 3 86.3 93. 4 92.2 69.1 124.6 86.1 115.3 119.9 
} Sa oe 76.3 76. 1 101.2 87.9 100.9 | 98. 2 64.8 | 118.4 92.9 108.6 116.5 
[ers 76.1 82.1 98. 6 94.6 101.6 | 99.9 95.1 128.7 | 121.1 120.8 131.8 
September.......... 96. 8 102. 1 100.2 92.5 98.3 96.2 77.5 121.7; 111.9) 119.2 134.7 
October............. | 124.7] 155.9) 119.8 107.9 H 104. 1 110.2 60.2 118.8} 112.2! 117.2 129.5 
November. ......... ; 122.2 148.2 111.5 112.1 | 103.4 114.9 62.1 116.0 109.7 118.2 | 127.8 
December........... 181.6 146. 4 120. 2 195.1 | 132.9 149.0 49.3 | 115.1 108.0 118.9} 128.5 
| 56.4 | 121.4 116.0 116.4 | 127.6 
1920. 72.7 118.3 113.4 116.7} 128.0 
January...........-- 107.5 | 120.2 127.4 85.6 | 113.6) 106.8 88. 6 135. 2 141.9 | 121.7 138.0 
February ........... 85.9 122.2 128. 1 82.6 | 106.1 106.1 83.3 133. 5 134.1 112.5 124.8 
I Can cin ébeknewe | 120.6 130.7 147.9 111.1 | 116.1 120.3 80. 3 144.5 241.6 141.6 | 172.7 
eS: | 117.4 107.5 | 153.8 110.6 | 109. 2 123.2 | | 
| ere | 124.7] 90.4] 152.4] 112.9] 115.1 | 135.6 
Ms SC eenededecaas 119.8 87.3 149.8 108.9 | 116.1 129. 6 9 65.4 135. 8 94.6), 114.2) 111.0 
resid. Sor acssh 90.9} 80.7] 159.3] 112.0} 1225) 137.3 8| 59.8) 127.6, 100.8| 111.9| 109.3 
pO er 88.1 80.2} 143.3 liL.1| 118.1 a ° 30 ee 105.1 | 182.6 149.0 118.4 | 120.2} 124.3 
September.......... 106.3| 90.5] 142.6] 111.7} 1183! 136.6 | 

















! Partly estimated. 
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WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN 


MARCH, 1922, AS COMPARED WITH THE PRECEDING MONTH 


(FEBRUARY, 1922). 





























} ' 2 y l —_——--- — 

. se - Boots and | » , r Auto sup- | gy.4: Farm im- ad 

Groceries. | Dry goods. | Hardware. shoes. Furniture. Drugs. plies. | Stationery. plements. Auto tires. 
2 LASS ee Ree er AS ae oe e aM Ll TR 

District. . s N . ie | N N | " - - 
vum- um- vum- | Num- |Num-) um- um- um- um- um- 
chat, [bet of bet [ber of| Bet [ber of Ect, ber of pet. ber off Let ber of et jber of| et ber of Let lher of) Pet 
~~" tfirms, ~""" |firms. * |firms. * |firms. * firms. * firms. firms.) firms. ’ |firms. * firms. 
ee oe my ie oll < ne i add | 
SS Seer | +28. 4 41+ 9,2 3)+58, 1 11 +67. 3) eee + 95 Chics ctabep wage +10.1 ee | Pete balaeesesixccscs 
eae” +124) 47/419.8) 15/+46.2} 25... Bere basic ee os) Oe Deen iain ARs Ape es eee SESE Ae 
a Pre |-+21, 2 23) +13. 5) 13|+33. 1 rr RE AR lacunae +14. 1 Miss bvdubis. cans bene chishecaated bee Presb ehawse sel casgee 
aes +13.9} 464+23.2) 16/+34.0| 19 +17.9/ 194126) 13)... eRe OL age te. eetneat Ppa VRE LER Soe 
| ees +18. 4 29 +29. 2 21/+16.6 22' +48. 0} 9} +25. 3/ 11) +-23.0 a See + 1.9) 3+ 9.2 Woven sslaconbe 
Re +27.6 35+ 8.4 9| +60. 7 15 +56. 6) es Pee: |4-25. 6 6 +34. 6 Rioiesiha LsneRan biked te ce ests sakes ran tes 
SES ida bisa 6 +31.7 59 — 2.1 6|+74.9 14 — 9.14) T--s2-s|eeeees ees ee PTR AE eee + 116.3 OS FF pea 
BO, Bik ce covess +19, 2 10 +10.0 8 +51 4 Divvvewen pers '+-37.0 6 +15.8 6 — 5.0, nbn dandv ee annibekeeerves Deatdsascclnaehe 
MES icngu econ 4123) 12-04 1214126) 13'....../...... 1414.6) 34129 REGIA: sethenagier es apes —38. 1 RN BEANS 
PPE Bi sacensacys +21. 1 32 +23. 5) " +24. 8} 21 +38. 6) 15)+18. 8 vs ate 9 +22. 5 21 +11. 1 29 -+S7. 4 24 +45, 2 15 
oe | | | 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN MARCH, 1922, AS COMPARED WITH MARCH, 1921. 





| Farm im- | 


Prater oe ii care | Bootsand | pw . Auto sup- | aratinnary tion 
| Groceries. | Dry goods. | Hardware. shoes. Furniture. Drugs. plies. —— ry. | plements. | Auto tires. 
| | | | } 
District. cul " * es " bes 2a, - 
Num-| p,. | Num |} yy | Nu Num- Num-) |Num-) Num-) p,. |Num- 
ae ber of| cont |ber of <a be on ibe ae ber of} on ber of oan ber of| on ber of| bated Fa [ber of 
* |firms.) * \firms. * | fi firms. * firms. | * | firms.) * |firms.| ‘firms. “ * firms. 
| | j | | 
|} 
Se cevesabewe + 0.4 41/—14. 3} 3'— 2.0 11\—17.4 ree, Merry \+10.8 GRRE EN ate —12, 9) SO SD Oe! OPT 
DOR: Bicesscvsvss —17.4 47|—17. 5} 15,— 5.6 __. BERRAR PrEnn Pan a See |+ 2.4 RAG RE A ae) SE Se eee eee 
= Sees —12.6) 23-186) 13|—-13.5) = 12)......]....../...... ae ak eee ee ARE DOES HEP SEENEY Liadbudven ses 
a aes: —10.1 46/—18.0)  16,—23.0) 19|—24.2 SGU. | Bblixaieantcntnei soa valeansvatieuawslonsccalsmeneplessens ee ee 
| See — 7.0 29 —17.0 21\— 5.6 22|—16. 0 9 — 2.7) 11+ 90 Whi cenucleevawe — .07 3 +41.4 ES Re 
5 See —10, 1 35)— 9.9 9'—10. 1 15 —23. 4 eee er |+10.5 6— 4.8 Dierannhocsdas scieabelbusvxtlesceealiawen's 
WG isinke vine —3.9 50\-—-224 6|—-20.6)  14/—21.3 7; Resa Bs candied wc ataig | ed eal Cena Danes OS whe we 3-8 —41.9 ARE Se 
Le Rea —37, 10-01 8 —13. 8| «REE Be +14. 8) 6|—11.4 6) —45. 1 A AE EE BAC | Pl ER Sn 
Sl eee —G@2  19/-27.2; 123-186] 3)......)...... —14. 4| 3|—13.0 ee bigs Decale clei fy — 1.5 ” ee ee 
8 ee —12. 9 32)— 2.1) 13|— 3. 3) 21;—21.4 15 — 4 ‘| 21|—13. 2 15 


SAVINGS DEPOSITS. 


Savings deposits on April 1, 1922, are 
shown in the following table for groups of 
representative savings institutions in 11 Fed- 
eral reserve districts. The figures for districts 
No. 1 and No. 2 are those of large mutual 
savings banks, but in all other districts reports 
of other banks are included in order to make 
the figures thoroughly representative. In all 
districts where reporting commercial banks 
subdivide their time deposits, statistics of 
savings deposits subject to notice (excluding 
time certificates of deposit) are used. This is 
in accordance with the definition given in the 
board’s Regulation D, series of 1920. 

It is significant that the volume of savings 
deposits in nine Federal reserve districts in- 
creased during the year ending April 1, while 
district No. 7 (Chicago) and district No. 6 
(Atlanta) were the only ones to show a de- 
crease. During the month of March savings 





1641.9 9/16. 4 29 17.1 


24 — 6.2) 





increasedgin all reporting districts except No. 
7 (Chicago). The comparative volume of 
savings shown for the various districts is not 
in itself significant, as the ratio of reported 
savings to total savings varies between dis- 
tricts, but care has been taken to obtain 
reports of representative groups of banks 
from each Federal reserve district. 








Num- 
District. | berof | Apr. 1, 1922. Mar. 1, 1922. Apr. 1, 1921. 

banks. 
ei 61 | $1,085,788, 000 | $1, 081,935,000 | $1, 065, 907, 000 
oS ee 30 | 1, 704,841,000 | 1, 698,535,000 | 1, 639, 233, 000 
Sa PR ape 80 426, 837,000 | "426, 470, 000 418, 389, 000 
eRe 93 259, 576,000 | 255, 034, 000 | 241, 773, 000 
ea 80-153, 602, 000 148, 287, 000 154, 304, 000 
See 190 737, 074, 000 737, 989, 000 757, 195, 000 
So eS 35 111, 675,000 ‘110, 704, 000 103, 618, 000 
“water i 72, 059, 000 71, 334, 000 71, 094, 000 
No. 10........ 62 78, 412, 000 75, 230, 000 | 7, 325, 000 
Me ss sc 3 109 60, 991, 000 60, 233, 000 58, 124, 000 
No. 12... 74 731, 131, 000 28, 524, 000 701, 737, 000 

Total... 831 | 5, 421,996,000 5, 394, 275, 000 


5, 288, 699, 000 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables a the volume of bills discounted and of acceptances and 
Government securities purchased by the Federal reserve banks during March, 1922: 


VOLUME OF OPERATIONS DURING MARCH, 1922. 

















_ . , 
United pew and _gecuntio Total. 
Bills dis- ’ P a 
counted for See _ Municipal | 
Federal reserve bank. member in open warrants | 
hanks market. Bonds and Certificates | purchased. 
notes P < ~ | March, 1922. March, 1921. 
7 ebtedness. | 
PI vices eccuckccecens ai ume eck sana $283, 800, 371 $12, ‘877, 758 $2, 72, 000 $5, 363, 500 |............ | $304, 763,629 $772, 882, 327 
a a cea Sec cieeaey 482, 865, 862 85, 210, 112 89; 153, 200 MEE Vacscvavsceus | 1,074,055, 174 4,631 295, 825 
? , ? , 
SENG o00cacnscnevssesses+enase 233,033,922 14,254. 807 76,000 16,164,500 |............ 263, 529, 229 435, 205, 401 
Sl ra RE 104, 703, 056 3, 877, 755 3,260,000 | 47,676,000 |............ 159, 516, $11 361, 566, 195 
i a A a eR le 166, 653, 725 1, 025,811 |..... AIRS Rei e Be Sle RRS 167, 679, 536 307, 639, 194 
Mec Sv cd'anay cGucessaavwsscoes 52, 980, 704 2, 873, 163 15, 000 30,000 |....... ae; 55, 898, 867 164, 074, 302 
Wes ccs nncacsaecs Soaats.. cic 147,019,423 | 14,128,308 17,924,100 | 24,912,500... 2... 204, 014, 331 | 556, 911, 242 
MN os ind css cuca one nxaceaes 41, 018, 799 1, 173, 800 3, 930, 700 rg] Sy 50, 453, 299 157, 861, 947 
MMRAGDOIE... «o.oo ccccnsevccccecee ee ya 4) aes 6, 787, 150 i Saeeeeea 25, 890, 225 , 550, 
MN asa w cde caw voeceewy eae 29, 199, 098 38,000 12, 538, 700 ht ee 45, 557, 798 112, 114, 132 
Dallas tes SMT ida dap s Sacco aude naucelm 21, 650, 050 | 15, 000 186, 000 6, MEMO N56 56 cknnince 28, 101, 050 73, 572, 590 
eR ea NS aia 175,591,535 | 8,877,130 | 20,104,000 32,226,500 ............ 236, 799, 165 327, 336, 599 
Total: March, 1922................ 1, 753, 096, 620 | 144, 351,644 | 156,696,850 562,114,000 ...... wants yf eee eee 
MMO Grn ncccceccucess 7, 368, 268,054 | 149, 255,323 |.............. Ph ee | BARRE Ss i Ont Ot 7, 967, 010, 434 
3 months ending Mar. 31, 
___ ere Se 6, 178, 834, 855 | 387,282,638 | 389,106,600 | 838,274,500 | $111,029 | 7,793,609,622 |.........2...... 
3 months ending Mar. 31, | 
____ SRR eee 23, 747, 279, 788 440, 578, 947 | 11, 800 bina 458, 557 | Peer eee eee are 24, 930, 329, 092 





VOLUME OF BILLS DISCOUNTED DURING MARCH, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 











| 
| Member banks’ collateral 

























































| Customers’ | notes. | Bankers’ acceptances. 
paper | _ Commercial | Agricul- | ,;. ne 
Federal reserve bank. secured by | paper | tural | Live-stock l l 
Govern- | secured b n.e.s. | paper pe: 
ment | Governseant Otherwise Fons ve Foreign. | Detventie: Dollar 
obligations. | obligations. secured. — 
Ee ee $3, 610,119 | $51,919,800 ............ | $227,821,278 | $207, 143 rE) en ren ae: B, aah aves 
MOE TUE 5 « cacacsncawsandect 1,979,338 | 335,308,331 |............ 143, 993, 500 | 894, 207 2 | SEE RPS es Saad 
Philadelphia...............-..- 2) 287,255 | 174,385,517 |............ (| 0 SR eteest SaRrOnegt aR aaa 
 ccvacdundescenteietecd 772,306 | 68, 203,525 | $195,500 | 33,705,582 | 266,372 125, 431 
Richmond 713,129 | 138,214,318 1, 012, 000 21; 802, 848 | 4,277,707 1 
PNG Sacndudssesaccneceee dic 401, 088 | 23, 413, 550 369, 147 23,349,602 | 4, 594, 859 342, 110 
CIR ais dals wnesdvensss vances 1, 034, 274 | 73, 965, 929 529, 211 | 58, 857, 536 | 12, 438, 608 1,000 
Bh, Rates vssuccchesteceteus 558,594 | 25, 166, 379 25,000 11,444,546 | 3.336,798 130, 619 | | a 
Rs evn ccccnndusrust 23,380 7,658,708 | 1,837, 000 2) 053,404 | 2,179, 725 RRR ieee cg Ree ae 
ID axkccsvdessenevancas 265, 794 | 15, 795, 222 150, 000 7, 220,539 | 1,693,670 | 4,068,873 | 
ee ere ee 21, 345 | x 1 1, 917,401 4,303,897 | 3,080,920 2,753, 497 | 
San Francisco. ..........cc.ses- 482° 153 | 96, 659, 598 | 23, 896, 608 50, 439) 013 | 2,322,206 | 1,345, 005 
Total: March, 1922....... 12, 148, 775 | | 1,020, 251,778 | 29, 931, 867 640, 977,527 | 35,715,167 9, 599, 087 
February, 1922.... 17, 081, 217 | | 1, 267, 616, 523 | 26,411,796 730, 839, 912 | ” 567, 790 | 6,909,724 | 
March, 1921....... 120, 450, 762 | | 3,429, 409, 782 | 29,770,819 | 3,683, 583,186. | 55,415,411 | 26, 257, 964 11, 512, 349 
February, 1921....| 128, 863,393 | 3, 727,368,681 | 22,721,562 4, 164,415,489 | 41,888,361 16, 169, 502 6, 158, 914 
Trade acceptances. — meee So ce Member banks. 
Federal reserve bank. | —— - Number aiid. 
wee? a4 ercent| in im eee: 
Foreign Domestic. Amount. of total. | district 
| Mar. 31, Number. | Per cent. 
ai speck cnc cdcnsnscbusdscensenesacanélecaanecateues $134, 884 $283, 800, 371 $117, 153, 989 6.7 434 227 | 52.3 
sis hactcécecwsbessrevsenéed¥cns |e an Sore wre 675, 858 482, 865, 862 243° 516, 704 13.9 | 799 350 43.8 
NIN sc at 2S wei vic tgcudacacehacdaudw eh atee 42, 416 233; 033, 922 153, 251, 148 8.7 | 709 382 53.9 
ING ss iicprlccevoes tesabaxasawaceus ee ee Te 1, 434, 340 104, 703, 056 141, 588) 867 8.1 883 343 38.8 
EL esis okaddaxecaninoneeaipatdunes EMEA 632, 723 166, 653, 725 163, 030, 526 9.3 630 398 63.2 
MN ok cu Cab ck ddcxasund sankeceuceaess Ga cauerce tenis 510, 348 52, 980, 704 129; 779, 774 7.4 524 340 64.9 
isd cadenacud'enndackdsivce se cnuminecelatdadaswekewn 192, 865 147, 019, 423 380, 186, 870 21.7 | 1,440 791 54.9 
a ceo caa vive Muaens | oc umeamuats 232, 643 41, 018, 799 77 507, 926 4.4 | 594 287 48.3 
CY iva wekkaibdak. wnt seceakwaces lJevadavagaeces 28, 131 14, 580, 075 43, 886, 032 2.5 1, 026 380 37.0 
EE Si v's Send Cbs REMen as ENN von see ckdlcducneaveawees 5, 000 29, 199, 098 80, 796, 035 4.6 | 1, 129 441 39.1 
ir asd ot cdathisadadhoevhunde cd dksdedlacwecseeageens 12, 089 21, 650, 050 68, 421, 402 3.9 | 860 430 50. 0 
ER a RTP SRR EIN SGN 0 Si 446, 952 175, 591, 535 153, 977, 347 8.8 | 845 332 39.3 
Total: March, 1922...................- Ee 4,348,249 | 1,753)096,620| 1,753,096,620| 100.0| 9 873 4,701 47.6 
Is asc Cicsedcnovcebpaumiabeunuend 3, 853, 961 | 2, 080, 373, 333 | 9, 858 4, 847 49. 1 
March, 1921............ 11, 867, 781 7, 368, 268, 054 |... 9,715 | 5,332 54.9 
February, 1921. f 13, 262 727 8) 120, 848, = -| 9, 681 5, 107 52.8 




















1 Total discounts multiplied w satte ofe average mahentty of bills discounted by cach donk to average maturity (15.39) for system. 
102784—22-—_8 
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VOLUME OF BILLS DISCOUNTED DURING MARCH, ne. = eo OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 
A 
























































Average . 
Federal reserve bank. 44 per cent. 5 per cent. Total (365 day sensual. 
basis). 
Per cent.| Days. 
os Vcc vacdencddincabnbnceudpeetsackes Chapa aiiaeneeemenmne minshuneel $283, 800, 371 |...............- $283, 800, 371 4.50 6.35 
ET ck iccnniennn dha cvkbdbekhs Vabauwske bie ab hin demieddewebgesbekoen CE BO OEE Liddecnnancssvsses 482, 865, 862 4. 50 7.76 
RS 3 cokniabtoakthnmabseraskvusdtswanss'sdercemeshueee see ehaniien {3 3 See 233, 033, 922 4.50 10. 12 
ES cnkdcuvineseasbaneiassccansunccscs snes scacuenw ess beng aeneeibenee 106, 706, O58 4... ccveceseccecte 104, 703, 056 4.50 20. 82 
EE wigs daiens es bo Any so 580s 0 oc kan abSie Nu Se meRnKnhacnehie eee keke mien aaa $166, 653, 725 166, 653, 725 5.00 15. 06 
eek Se kivkwann dens easeb wed chiensossk dese sada eescensuphiwelekaaee 32, 592, 409 20, 388, 295 52, 980, 704 4.69 37.70 
iad ibis cub wacigSwndh aes pix onedanahh aabianachabo keene Give kee 59, 672, 043 87, 347, 380 147, 019, 423 4.78 39. 80 
Cn: shuhinipiie’skpibuieakatehede< . 565d OREbaanace0) 6 deaeeenudennsi een aeiees ceesees 41, 018, 799 41, 018, 799 5.00 29. 08 
aon ian 5 wu cS ia se mini Sapapeeéuia Dias © 5 Ste a Ou ant k Ree RA SG pada 14, 580, 075 14, 580, 075 5. 00 46. 33 
ET ain cecneat ac radsktneehohses etn andes wsihens edamame enhek Sh a nbEndes aaah 29, 199, 098 29, 199, 098 5.00 42. 59 
akc banitninned Louie hei as aeuacd vevs KcbaiuRes ans tcxhcd eeuns pad ee ie Sa eeeE Ets e vee 21, 650, 050 21, 650, 050 5.00 48. 64 
PE ining thd ath cnapenb aut censcsesak dares ceduntoecacaatek ieee isecne By 008, FS jo cccvccsanescsee 175, 591, 535 4.50 13. 50 
Ns SN I da acnns penn caveciespedsennsnnssconepeeaseeonbedoue 1, 372, 259, 198 380, 837,422 | 1, 753, 096, 620 4.70 15.39 
UNNI, PINs Sis ike tcus <x penvicasa connec’ dnnkoegeeuhenskaeuien 1, 516, 279, 033 564, 094,300 | 2, 080, 373, 333 4.77 11. 94 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING MARCH, 1922, BY CLASSES. 
| Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 
Total bills | basis.! 

Federal reserve bank. — <— ——— ain ey pei ie gare 
Foreign. Domestic. idles. Total. Foreign. |Domestic. TotaL Amount. a —_ 

RS er $8, 468, 707 | $4, 004, 051 no dt Be SEO O Te CE eee Cer creer $12,877,758 $6, 952, 504 4.8) 
SS FSS 60, 457, 991 | 17,543,681 | 6,791,500 | 84,793,172 | $416,940 |.......... $416,940 | 85,210,112 | 63, 685, 381 44.12 
Philadelphia............ 10, 241,896 | 3,534,911 eT PRE Bevacnesa<cdlecoutedactletcckounes« | 14, 254, 23, 046, 139 15. 97 
= eaeete 2, 595, 347 | 1, 147, 408 135, 000 SP TA ck cad ehG ride ncbus nes eedeebacuie 3, 877, 755 4, 449, 274 3. 08 
Richmond.............. 646, 500 ig eta ES RIEU SEER OEIECEE HR 1,025,811 2,068, 281 1. 43 
|) ETI IS 1, 887, 783 a 5 EEE Loads séusesabiasadsAdbslocspachesse 2, 873, 163 3, 999, 351 2.77 
SOS 7,907,159 | 5,956, 149 dd et RE (EEE ae ee 14,128,308 28, 126, 925 19. 48 
eer sks eiily acces 908, 574, 215, 226 , 000 RE Dicnnnensc6e thet Orecdebtoncueaesnee 1, 173, 800 3, 089, 874 | 2.14 
NIN ais ncigdcedcstenescnsn<uaual cOecenee ee nil vesscbnn deaabn es Kaba ape ins cooks eee en beeen a senecoelc ad co smamirsietedkanc osc bt att cccs 
ES Very of Tere ae Sar 38, 000 54, 155 | 904 
ie TE Fe erence TRO bos occa scnde 15, 000-|......c 0c PRE SRE aE | 15, 000 38, 013 . 03 
San Francisco........... 6, 520,373 | 2, 251, 757 105, 000 <r SOREN i 1 ER 8, 877, 130 8, 841, 747 6.12 
Total: March, 1922....| 99, 634,330 | 36,070,874 | 8, 229,500 | 143, 934, 704 416,940 |.......... 416,940 | 144,351,644 144,351,644 | 100. 00 
February, 1922.| 96,694, 506 | 36,846,851 | 5,243,963 | 138, 785, 320 -  & eee 285, 178 | 139,020, 408 |.............|........- 

March, 1921....} 100, 587,340 | 31,372,941 | 16,738,187 | 148, 698, 468 ot COCO EEE: 556, 855 | 149, 255,323 |...........--|...-0.0-- 
February, 1921.) 116, 049,385 | 36, 662,672 | 14,650,397 | 167,362,454 | 2,078,542 | $15,000 | 2,093,542 | 169,455,996 ..........2.-).....-.-. 


























1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (33.91) for system. 
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VOLUME OF ACCEPTANCES PURCHASED DURING MARCH, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RA:ES 
AND MATURITIES. 












































| | . | 
Federal reserve bank. | 3} per cent. 3y_ per cent.| 33 per cent. | 3} per cent. | 3j per cent. 3} percent. 4 per cent. | 43 per cent. 
| | 
to Bed a ies ae a peawan sheweeebe ca | ae $1,745,929 | $2, 266,993 ff eee $2,859,432 $4,368,591 
I sD 8 a ge g . Ss | ere | 3,170,437 7,976, 840 858, 434 |..... axeonds 22, 923, 330 494, 312 
EEA en ee Bt: 5, 107, 384 117, 262 7, Se re 4, 166, 830 483, 353 
Nc Guulkinsanenaycvenanesesaseuenes 2 eee | 316, 067 NE Nigh dnddcdccelandcuduane a 1,586, 844 437,520 
RETESET re SEO aE = PE ESS 2S a SPR ONS, See | SIT “Sees 8 ON SER Se 
MI Gaines oa vdncd dds voce ss encaccsedssxclansasauiiaweiceasaaneesd Ric emameacee SE fii scxadnGave inves suds le weske al eeoaaekdeaeae 
Rs. cannes ¥inanachoncccaesereneksesicxes 1,483,931 | $275,000 | 1,514,416 | 1,521,577 31,881 | $150,000 | 4,749,057 | 4,350,693 
NN FE a a ae Be NS Penne ers | ee eet 475, 000 35, 000 398, 729 
PIES ov nG.cvncscsentaccsconseeesevetooshiacdéceaseuuisnennaseees Siu ddanawaddiachebyededttcnkoewadsxastiolaecdentatieelicee ee ee 
PEGI caine nccccccdscvondecvncescsbcie chussescsaguse beelacdedsddlacsecaducnesiteswasted Meee eee eee eee e eee eee ee eee eee eee ne en ee eewee 
one once cic cae ET Cee eee CEO eT hee ee EN See pcaidle av calekon ciel Oh aa tasteache aa aaizaneee 
I ie oe ws ween gane cen Ps ee 550, 136 265, 220 at ee RE 3,140, 414 2,142, 384 
I I ov cice naan edkandens 48, 337, 262 326,672 | 12,404,369 13, 281, 664 2,532, 445 625,000 | 39, 460, 907 12, 675, 582 
Pobruary, 1022... .. 22... 22. ccceccfescecccsccccfecscccccscccleccsccccsecclecccccscccce 226, 008 250,000 | 55,263,713 25,910, 399 
| ' 
| 
r | - Average Average 
Federal reserve bank. 4} per cent. | 43 percent. 4} percent.| 4§ percent. 4} percent. 5 percent.| Total. rate (365- aateniite 
day basis). | ™* urity. 
| | : 
| Per cent. Days. 
a ag Pe. eee Ny RS epee Sere eee Rak nme EE \$12, 877, 758 3.99 18. 30 
New York...... ee ae ee 183, 874 MESO aes , 8 ee ae Sees Se ewepiedenade 85, 210, 112 3. 86 25. 34 
2 gi saree ssercha acs stun ahmeeieies Ben daua bubiabedeatiotcawe tilacwcsns teu dense caddies takiattescs sates 14, 254, 807 3. $2 54. 82 
Cleveland........... a eee tl ER Ste ere SED Pnndicade cocnelistamasadtane 3, 877, 755 3. 84 38. 90 
PN ata s 5. «a Hanae vas nulnu mecca Ree PRR | ee 380,000 | $645,811 | 1,025,811 4.95 68. 36 
EE ac aitcc dat Cone ask out | Re See WN Basie ea dwiwlanceweacucus 1,213,390 | 2,873,163 4.57 47.19 
en oe ee 51,753 Ney iS ee 4) etiins b Sa St SR OS) Kate cnet? 14, 128, 308 3.96 67.50 
DEE aeanacccotetenccteeeces 165, 113 ones Coenen trnten Cererennrenn eterrrerrrn Srerererrers 1,173, 800 4.08 89. 25 
Minneapolis. ......: ine atuage od .aeednenecee es eens Ceereerenern teeter errr breterrreren betrersere es bereerr eee ee dace 
Kansas City............... eck eee hate awe kai ee Rié< wena sepheden thea dadaVdlasde connenwehees ceuen «ous 38, 000 38, 000 
island xis.33< onda nun udsden tee nnceddenas EE BASE ER Ra ee 15, 000 15, 000 
Pe UNICO s ccdsvevacadcane 687,648 | $188,910 ae ee, See eee Pree roe 8, 877, 130 
Total: March, 1922..........| 15597, 927 | 188,910 | 10,583,315 8, 000 417,450 1,912, 201 |144, 351,644 3. 92 33. 91 
February, 1922...... 1.974, 862 | 1,034,648 | 51,515, 734 |............ 127,921 | 2,680,401 |1139,020,498 4. 21 31.99 


' Includes $36,812 of acceptances purchased at 4y'5 per cent. 


NoTE.—AIl Federal reserve banks use 360 days to the year in caiculating interest on bills cought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks at the end of March, 1922. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARN- 
INGS DURING MARCH, 1922. 










































Average daily holdings of— Earnings on— Annual rate of earnings on— 
Federal reserve bank | | An i 

eral reserve bank. | 41) classes | Dis- Pur- U.s Allclasses| Dis- Pur- | U.S. | classes | goynt-| Pur-,| U.S. 

of earning counted chased securities of earning | counted | chased | secu- of | | chased secu- 

assets. bills. bills. *| assets. | bills. bills. | rities. | earning bills. | bills. | rities. 

assets. F 

| | cS | E as RE Ps ry ey ry 

er ct. | Per ct. er ct. er ct. 
ER $90, 284,485, $40, 908, 242 $11, 630, 482/$37, 745,761) $317,635] $156,691) $40,268$120,676, 4.14 4.51) 4.08 3.76 
New York... 279,983,528, 77,471,127 32,224, 128/170, 288,273, 949,562 295,353| 107,831) 546,378) 3.99 4.50 3.94 3.78 
Philadelphia 104,655,116] 65,059,708 16,215, 721 23,277,681) 378,594 248,458| 55,611) 74,032) 4.25 4.50 4.03 3.74 
Cleveland... 105,138,514) 58,004,394 3,218,804] 43,915,316, 382,864) 227/026; 11,088| 144,750, 4.29 4.60 4.05 3.88 
Richmond............- 80,016,316) 72,907,510 2;315,406 4,793, 400, 328, 008) 30,79 9,942; 8,303; 4.83 5.00 5.06 2.04 
ski cseecevi 936, 47,805,601 1,751,444) 7,379,640, 221,158! 201,194) 7,207 12,757] 4.57 4.96) 4.85 2.04 
RE i soinneoneceive 177, 170, 930| 85,978, 547 16, 128, 464) 75,063,969, 673,806) 367,988, 55,803, 250,015, 4.48 5.04) 4.07 3.92 
ean lt 5067 Sol. SOROS, | eonsoo] | teeter lasaed.. "| seer koll koel | sae 

inneanolis. .......... eee A a ee 5. e Senee : 
Kansas City........---; 70, 600, 3 35, 129, 132 32, 306| 35,438,805) 259,990 152, 133,142 107,715 4.34, «5.105. 17S 3.58 
RR ag a RE 41, 0827625} 36,022) 873 15,000, 5,044,752} 171,363) 160, 822 66, 10,475 4.91 5.26) 5.18 2.44 
San Francisco......... 96, 248,748} 59,801,126 8, 149, 190| 28 298, 432 356, 972) 232,241] 28,4441 96,287 4.37) 4.57, 4.11, 4.01 
Total: Mar., 1922.1, 191,013,324 640,302,001 92, 966, 969 457,642,354] 4,394, 575| 2,626, 282) 320,8291,446,971 4.34 4.83 4.06 3.72 
Feb., 1922.1) 215, 050, 176| 772; 415,829 87) 400, 347/355, 038, 179| 4; 165; 669) _— 284,686 976,285 4.47 4.90 4.25, 3.58 
Mar., 1921. 2, 735, 784, 111|2, 301, 628, 559 138, 397, 250/205, 758, 302| 13, 697, 626/12, 428,782, 706,155, 562,689 5.90 6. 36, 6.01; 2.24 
Feb., 1921. 2, 869, 233, 489|2, 408, 791, 923 173, 082, 386287, 359, 180} 13, 022) 158}11, 762, 105 795, 795) 464,257 5.92 6.37 5.99 211 





\ 





Note.—The figures for Philadelphia in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and 
annual rates of earnings thereon as follows: $102,000, $493, and 5.68 per cent. 








HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of March figures. In thousands of dollars.]} 





| 


Member banks 


























| 
9 a Trade 
| Custo- enliotenel notes. Bankers’ acceptances. | acceptances. 
| . Aa ee ger oll 
Pn mel | Commer- | Agri- Live- | { 
Federal reserve bank. | Total. nor eae Secured cial paper, | cultural} stock | | | 
ernment by Gov-| Other- n.e.S. | paper. | paper. Do | Dollar | Do 
obliga- ernment) wise. Foreign. mestic. | ..°*" Foreign. mestic 
tions. — | secured. | | change. | : 
e i 
| mnah | | 
wo a 7 races: —" a ic Aaiiaiiade iameelmbet Tageiierane ¥ 
RE Ne ee ete | 46, 92 2006 | 34:08 | ..2- 0052 29, 235 | 521 | 168 
Eee pene 94,755 1, 281 PUN: As ainciptace 28, 897 880 631 
PRIOR. «oo. oie sn cnecnceveccs 64, 793 2.483 | 43,400 |......... 18, 194 605 102 
Ls cninn'sepesCanvaesene sien 52, 894 1,433 | 20,674 | 64 737 1,502 
SD a chtkdekssarehoncacace 75, 476 1,225 | 30,767 | 372 32,819 | 9,092 1,170 
NA Savi eck biccscacsese basen | 47,857 1,001 | 10,045 | 120 25,062 | 9,922 732 
RE cisicvesansccrcasssouecs | 118,483 || 1,202 | 32,196 | 165 51,831 | 32,745 344 
ce chhdbcwwecckiansee'es |, 27,805 427 (<3 ae 11, 662 7, 252 283 
DN Soe i<sscsccusapavinn | O76 62| 2,574 | 881 2,515 | 15,798 217 
EE ivnk ccpiosshebae nee 33, | de ee, Bee 8,155 | 6,18 6 
AEN ae enease 34,949 | 77 | 2,925) 1,001 4,923 | 15,033 682 
oo eee 54, 823 807 | 13,708 | 10, 587 17,496 | 6,044 351 
Total: Mar. 31, 1922........ 680,467 | 12,555 | 248,226 | 13,190 | 258,848 | 104,817 6,188 
Feb. 28, 1922........ 712,577 || 18,459 | 266,155 | 14,074 | 256,335 | 111, 822 6,351 
Mar, 31, 1921........ 2,233,104 | 204,707 | 766,392 | 15,789 994,964 | 140,987 15, 264 
Feb. 28, 1921........ 2,389,510 | 224,607 | 773,361 | 13,031 | 1,127,795 136, 679 16,422 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
{End of March figures. In thousands of dollars]. 





























All classes. Bankers’ acceptances. Trade acceptances. 
, | | Dis- | 

Federal reserve bank. Pn counted | Dollar ‘on 

Total. | in open for | Total. | Foreign. Domestic.) ex- Total. Foreign. mesti 

member change. . 

market. | “hanks } 
NR asco owics Mw ateunua iv eatTeweses 11,547| 11,379 168} 11,379/ 8,358 2, 527 | 494 gt Eee 168 
cin cbs oidanddteic Ckbdswas suw'es 45, 390 44, 759 631 44,616 7,773 3, 727 774 143 631 
CS cvgvaceceouinabkeewonans 20,951 | 20,849 102) 20,849 | 4, . | See 102 
643} 3,141 1,502} 3,141! 727 | 135 S| eee 1, 502 
3,173 2,003 1,170} 2,003 x eae je | Re 1,170 
2,570 1, 838 732 1,838  , ¢ eee |.) a 2 
13,4 13, 106 344 13, 106 | 3, 212 | 320 WO bei eéneae 344 
1, 621 1,161 460 1, 338 | 469 | 50 7 283 
ith sone cas DURE Se ERT! TEE Bivceocenss 217 
29 } 29 | . ) re Ee cececaduel 6 
697 15 | 682 15 | | eee 5) Ree 682 
| 7,341 6, 990 | 351 6,973 1,740 | 45 368 | 17 351 
} | | 
Total: Mar. 31, 1922................ 111,635 |.......... bealccadon’ | 105,287 77,015| 22,841 5,431 | 6, 348 | 160| 6, 188 
. i RRR = « 9 See ec luewased 93,590 | 67,136 | 22,612 3, 842 6, 453 | 99 6, 354 
| "Se | SRE ee 1} pena rere 132,106 | 93,782 | 28,224/ 10,100| 15,807 | 543 15, 264 
Purchased in open market: | | | 
oS i eee ci iateseeued Ft Jaa sack @ Ree 105,110 77,015 | 22,664) 5,431 | 160 WOE ccanx 
du ckbigtacentknececueee- eee ueawaad ee. ae 93, 356 67,136 | 22,378 | 3, 842 102 | 99 3 
Wi MACAU cea ccecank.waaswescs ERROR Lt. ee! 119,054 84,995 / 24,041| 10,018 287 | , ft eee a 
Discounted for member banks: | } | 

| 3%. =e ee Bids ss cusSsthoeue nea 6, 365 || eee eee i G06. :...2..: 6, 188 
OE) OIE ons ccccadiecnnveaeses PERRIS SE PSG 9 6, 585 WOR weixanans | ST eS ro  eee 6,351 
(ES oy. Sea Cea E ea REE. POPPER OF: 28,572 | 13,052 8, 787 4, 183 | 82 15,520 | 256 «15, 264 





HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of March figures. In thousands of dollars.] 
























| 
Member banks. Pho saan of | ee 
: Pe : and agen- 
Federal reserve bank. | Total. | and bank- | —— cies of 
National Nonna- | ing corpo- | ‘ foreign 
‘Me F tional. | rations. | banks. 
| 
| NE RR A ey eee < Rae eR MERE epee oe APE Er LRT ae 11,379 | 6, 819 3, 271 1, 108 | | epee 2 
PE ONE. ia ahinihinrecnvcidvte sh ceneUundsaksccngeasedecnccebesapewenneuned 44,616 é 
iy i Sees 20, 849 | 
i ree 3,141 | 
pr oe of 2,003 | 
BN hvksas tdwpuduvdsavavciuvestntvansescaderasetheasiasearpusines | 1, 838 
Cs che daw nance sntctagienseodccgntcdecacsestactuacuensucdepeuagae 13, 106 5, 3 
PT Cio. oni cd, ae cule eens acieaometepinmmmaenniemeaea 1, 338 471 510 3 337 | 17 
I eared cudsadensccddavecivetecccvesnbrsieeseveeevdtasacces hos cuccecedadliiees+ecesaseemeasndndebiesuanaendaatnpaceanedaons locaaccsvasge 
BEMMGRS 1G Yo. ccc cccccccc ccc csecccnnccccccccccvccsccesecveccessceces 29 DD fa verccrccccelecccccoccccsfowasesecsess lecdscceeseye 
Pak ridg Seba pketun swab wkedenbincdesuwesaskckddeeieesneeauncnened | 15 BD dics cieey scohicsncewdenestasescsapeghabaecuetenene 
ica de cencdundncuncds onnkienadciwkGe ewanenedtnddins cubes 6, 973 3,171 1, 288 1,003 | 637 874 
po Oe Ee eee ere in ieeiuian paeaensheesen 105, 287 42,148 [ 33, 951 12, 671 9, 781 | 6, 756 
PM Mendes cent iene serenade neguetkaesdtdewlenes 93, 590 41,932 28, 217 8,470 | 7,371 | 7,600 
DI EES Boy ak ahaa wad Va KOReken hens aaa abun 132, 106 46, 304 28, 745 23, 736 16, 015 17, 306 
Purchased in open market: 
NE le EO a de dadbin a vedeebedsenwentiac (hetudicmeebacemumueans 105, 110 42,094 | 33, 808 12, 671 9, 781 6, 756 
SE MEL «gad patie Wako k'ecadkchadudwshenauesinaaseles ceaangehae 93, 356 41, 826 28, 089 8, 470 7, 371 , 600 
Mi PS CSUR n Rae hhndacdencddecvendbabennecevespbunpewcens 119, 054 40, 404 25, 464 20, 653 15, 878 | 16, 655 
Discounted for member banks: 
BN NG Ss i ce ecncbcdnduandbed neddecadivsnstapenssdibmetncugeds 177 54 SOF le sceccnccedelanctedacdeaseleedoaneugens 
WE ME Er hc opabe sanccerasasenetccvcutenbcdadeseggethbusawarenne 234 106 EEE ticccdcvenseelaquuabatatns \ dedeaneeaue 
ae ree ee 13, 052 5, 900 | 3, 281 3, 083 137 | 651 
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Member bank developments for the five 
weeks ending April 19 include a reduction of 
$63,000,000 in loans and discounts and an 
increase of $130,000,000 in investments. A 
reduction is shown for loans secured by Gov- 


BANKING CONDITIONS DURING MARCH AND APRIL. 


exchange transactions and the general brisk- 
ness 0 
indicated by the advance from $2,067 ,000,000 
to $2,139,000,000 in corporate securities owned 
by the banks. 


the security market, which is also 


All classes of Government 


WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 


FEDERAL RESERVE BANKS 


1 RESERVE RATIO 6 U.S. SECURITIES 

2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 

3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 
& F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 

5 PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 


$888388 


- NN 
o° so 6 


J. F. M. A.M. J. J. A.S.0. ND. J. ML A.M. J. J. A.S.0. ND. 


1921 1922 


ernment obligations and for commercial loans, 
while loans secured by stocks and bonds show 
an increase from $3,135,000,000 on March 15 
to $3,216,000,000 on April 19. This increase 
in loans supported by corporate securities 
reflects the increase in the volume of stock- 








REPORTING MEMBER BANKS 


¥ LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS( 
U.S. GOVERNMENT OBLIGATIONS 7 NET DEMAND DEPOSITS 
ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 
STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
S LOANS SECURED BY STOCKS AND BONDS 


J. FM. A M.J.d. A.S. 0. ND. J. FM. A.M. J. od A/S. 0. N. D. 


1921 1922 


securities, except Treasury certificates, show 
advances for the period: United States bonds 
by $59,000,000, Victory notes by $9,000,000, 
and Treasury notes by $25,000,000. Member 
bank holdings of Treasury certificates, on the 
other hand, declined from $214,000,000 on 
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March 15, when large new issues were floated, 
to $108,000,000 on April 12, four weeks later. 
For the last week an increase of $71,000,000, 
in connection with the issue of $150,000,000 
of tax certificates, is noted. As a result of 
these developments, total loans and invest- 
ments of member banks show an increase of 
$67,000,000 for the five weeks. 

Accommodation of the member banks at the 
Federal reserve banks advanced from $226 ,000- 
000 on March 15 to $268,000,000 on March 29, 
but declined to $209,000,000 on April 19. 
The ratio of accommodation to total loans and 
investments shows a slight reduction from 
1.5 per cent to 1.4 per cent for the five-week 
period. 

Government deposits, which stood at $241,- 
000,000 on March 15, show a constant decline 
to $143,000,000 on April 12, but as a conse- 

uence of the issue of Treasury certificates on 

pril 15, rose to $243,000,000 on the most 
recent report date. Other demand depasits 
(net), after declining from $10,598,000,000 on 
March 15 to $10,309,000,000 on March 29, rose 
decidedly during the last three weeks and stood 
on April 19 at $10,629,000,000. The total 
increase for the period was thus $31,000,000, 
which compares with an increase of $60,000,000 
in demand deposits at the member banks in 
New York City alone. Time deposits show a 
ain of $59,000,000 for the five weeks. Mem- 
on banks’ reserve balances with the Federal 
reserve banks show a decline of $79,000,000 for 
the period, while cash on hand increased by 
$14,000,000. 

In the following table are shown the principal 
changes in the condition of reporting member 
banks during the five weeks ending April 19. 
Corresponding changes since the beginning of 
1921 are traced on the chart on page 608. 


MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF 
REPORTING MEMBER BANKS. 


{In millions of dollars.] 


| Mar. | Mar. | Mar. | Apr. | Apr. Apr. 
}-15. | 2 | @ | & | 12° | 19. 








Number of reporting banks) 805 | 805|; 804; 802 802 801 


Loans and discounts: | 
Secured by U.S. Gov- | 
ernment obligations!; 410 398 394 374 368 | 359 
Secured by stocks and | | 
bonds (other than! . | 
U. S. Government | 














obligations).........| 3,135 | 3,131 | 3,108 | 3,155 | 3,121 | 3,216 

All other }............. | 7,364 | 7,364 | 7,340 | 7,345 | 7,368) 7,271 
Total loans and dis- | | | 

pS ER 10,909 10,893 |10,842 10,874 10,857 | 10,846 

a eer 1,009 | 1,018 | 1,029 | 1,031 | 1,047) 1,068 

U. S. Victory notes........ 74 63; 63) 69; 74| 83 

U. 8. Treasury notes......) 364} 379| 387] 390| 389] 389 


1 Including bills rediscounted with Federal reserve banks. 





MOVEMENT OF PrincipAL ASSETS AND LIABILITIES OF 
REPORTING MemBER BAanKs—Continued. 


{In millions of dollars.] 





j j 
| Mar. | Mar. | Mar. | Apr. Apr. | Apr. 
15. 22. 29. 5. 12, 19. 


| 
| 








U.S. certificates ofindebt- 
ND ioc encck diaceaaes 214 172 131 109 | 108 179 


Other bonds, stocks, and | 
ee a E: PI | 2,067 | 2,080 | 2,092 | 2,103 | 2,104 | 2,139 





Total investments...| 3,728 | 3,712 | 3,702 | 3,702 | 3,722 | 3,858 








Total loans and dis- } 

















counts and invest- | | | | 
WEMDF ia xc kncnsas 14,637 |14,605 14,544 |14,576 (14,579 | 14,704 
Reserve with F. R. banks.| 1,423 | 1,257 | 1,293 | 1,314 | 1,312} 1,344 
eT a ae 266; 271 276 273 | 284 | 280 
Net demand deposits...... 10,598 |10,338 10,309 |10, 456 |10,565 | 10,629 
Time deposits............. 3,114 | 3,133 | 3,131 | 3,121 | 3,138 | 3,173 
Government deposits.....- | 241) 224 199 | 158 143 | 243 
Bills payable and redis- 
counts with F. R. banks, 
WES bdictcddsdanennces 226 251 268 267 223 210 
Secured by U.S. Gov- 
ernment obligations. 90 89 102; 106 82 80 
Pp ESR 136 162 166 161 141 | 130 
Ratio of accommodation 
at F. R. banks to total 
loans and investments. . 1.5 4.7 1.8) 1.8 1.5 | 1.4 


Changes in condition of Federal reserve 
banks for the five weeks ending April 26 in- 
clude a further reduction of $115,800,000 in 
discounted bills and of $4,500,000 in ac- 
ceptances, accompanied by an increase of 
$124,000,000 in holdings of United States 
securities. Gold reserves show a gain of 
$18,500,000 and total reserves a gain of 
$20,200,000, while Federal reserve note cir- 
culation, after increasing by $16,900,000 dur- 
ing the first three weeks, declined by 
$42,700,000 during the last two weeks and 
stood on April 26 at $2,157,600,000, the lowest 
record since the end of August, 1918. The 
increase in reserves and the decline in note 
circulation were counterbalanced by an ad- 
vance of $58,600,000 in deposits, and the 


| reserve ratio shows a slight decline from 78.4 


to 78.3 per cent for the period. 

Considerable gains, aggregating $88,200,000, 
in gold. reserves, are shown for the Federal 
reserve banks in the East and Southeast, 
namely, Boston, New York, Philadelphia, 
Richmond, and Atlanta, while the other banks 
show an aggregate reduction in gold reserves 
of $69,700,000, the most pronounced declines 
being that of $24,500,000, shown for the 
Chicago reserve bank, and that of $23,200,000, 
shown for the San Francisco bank. 

Reductions in discounts are reported by all 
the banks, and substantial additions to hold- 
ings of Government securities by all the banks, 
with the exception of Richmond, Atlanta, and 
Dallas. All the districts report smaller figures 
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of Federal reserve note circulation, with the 
exception of Philadelphia and Cleveland, where 
the revival in the steel industry has resulted 
in an increased demand for currency, and of 
Boston, where a nominal increase is shown. 
The declines in Federal reserve note circula- 
tion were most pronounced in New York, 
where the reduction was $10,400,000; in San 
Francisco, where it was $7,100,000; and in 
St. Louis, where it was $6,200,000. 

Aggregate net liabilities of Federal reserve 
banks on Federal reserve bank notes in circu- 
lation have varied but slightly during the pe- 
riod and stood on April 26 at $79,500,000, com- 

ared with $78,900,000 five weeks earlier. 
overnment deposits show a decline from 
$66,400,000 on March 22 to $35,500,000 on 
April 5, followed by an increase to $45,200,000 
on April 26. Members’ reserve deposits, in 
harmony with the increase in deposit liabilities 
of the member banks, show a growth from 
$1,667,800,000 in March 22 to $1,748,800,000 
on April 26. 

The table below shows weekly changes in 
principal assets and liabilities of Federal re- 
serve banks for the five weeks under review. 
Corresponding changes since the beginning of 
1921 are presented in the chart on page 608. 





= 


MOVEMENT OF PRINCIPAL ASSETS AND LIABILITIES OF THE 
12 FeperRAL Reserve BAanKks CoMBINED. 


{In millions of dollars.] 






































Mar. | Mar. | Apr. | Apr. | Apr. | Apr. 
22. 29. p 1. 19. 26. 
Reserves: 
etay ocvanevesee 3, 104. 6/3, 103. 4/3, 109. 6/3, 112. 0/3, 119. 7/3, 124. 8 
er 2, 976. 7/2, 975. 4/2, 2/2, 985. 7|2, 990. 9]2, 995. 2 
Bills discounted: 
OR nakicns i aenn ces 615.9} 636.0) 624.9) 573.5) 552.8) 500.1 
Secured byjU. 8. 
Government j 
obligations....| 227.1) 242.8) 240.2! 210.6) 201.3) 179.0 
All other........ 388.8) 393.2) 384.7! 362.9] 351.5) 321.1 
Bills bought in open | 
eS ee 87.0; 102.7; 984 93.6) 87.3) 82.5 
Certificates of indebted- 
iis shiasncunccaes 234.2) 240.5) 235.7) .251.4) 2781) 316.9 
U. 8. bonds and notes.....} 209.0} 200.3) 227.1, 261.6) 254.1) 250.2 
Total earning assets./1, 146, 2/1, 179. 6/1, 186. 11, 180. 2/1, 172. 3/1, 149. 9 
Government deposits...... 66.4) 56.0) 35.5 38.6) 37.8) 45.2 
Members’ reserve deposits .|1, 667. 8 1, 708. 8/1, 729. 6 1, 726. 0]1, 760. 91, 748. 8 
Total deposits....... 1, 774. 6:1, 805, 1/1, 804. 4/1, 803, 0}1, 852. 9/1, 833, 2 
F. R. notes in circulation. ./2, 183. 42, 181. 8/2, 198, 1:2, 200, 3/2, Isl. 1/2, 157.6 
F. R. bank notes in circu- | | | | 
lation—net liability. .... | 7&9 80.4) 81.1) 821) 90.3) 79.5 
I.eserve percentage........ 78.4) 77. * 77.7, 77.7 77.3, 78.8 





In the following table are shown comparative 
figures of daily average cash reserves, deposits, 
Federal reserve note circulation, and reserve 
percentage for the months of March and 
April, 1922, as compared with data for the 
same months in 1919, 1920, and 1921: 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR APRIL 
AND MARCH, 1922. 


| Daily averages. 


Amounts in thousands of dollars.] 























| . 
, —— a Federal reserve notes 
Total cash reserves. | Total deposits. in cireulation. Reserve percentages. 
Federal reserve bank. eae 
April. March. April. March. April. March. April. March. 
AL UR eae c cd bie ¥sts-ok eee siden ebeionkss 208, 826 198, 100 118,075 114,701 | 155, 397 154, 298 76.4 73.6 
re i co hie has bn eda heady aneies 1, 153, 923 1,117,351 718, 358 691, 216 627,318 629, 561 85.8 $4.6 
niin sand ao been tas stab neuen shoes 230, 898 3, 865 106, 601 . 193, 442 188, 440 77.0 76. 3 
I SRS ASS te RRR ia HE 260, 721 262, 346 138, 593 138, 689 201, 564 196, 811 76.7 78. 2 
oN oe Ot Rs ge Cee eat 88, 294 81, 204 56, 488 56, 482 91,962 93, 452 59.5 54. 2 
AEG kinvad's 0kd dues sg whe sa ohawaxecea les 125, 005 118, 458 50, 494 49, 974 111,016 110, 988 77.4 73.6 
EG say i eas ae inkh ene avaaeckGive dein 468, 591 483, 429 250, 362 255, 542 373, 975 371, 034 75.1 77.2 
ere Uac tel cageriinawsind caexeeanmn ee 110,526 117, 529 70, 294 70, 373 77, 416 82, 280 74.8 77.0 
Ros ch baka ibaboxwk~ boaceeus towas 71,161 72, 058 45, 840 | 45, 990 51, 862 52, 295 72.8 73.3 
I Sacchi iw nes win Sguwntachans bance 80, 684 84, 584 76,441 77, 232 1,605 62, 002 58.5 60.7 
ee ee ub heen ate cushtanete 46, 591 46, 976 47,702 48, 081 27, 269 28, 525 62.2 61.3 
en. ss een nme Sees enasene 269, 708 289, 852 143, 540 141, 519 217,621 225, 445 74.7 79.0 
3,114,928 . 3,095,762 | 1,822,788 | 1,794,895 | 2,190,447 | 2,195,131 | 77.6 77.6 
| 
2,485,079 2,403,470 | 1,749,568 | 1,808,529 2,870,645 | 2,979,486 53.8 50. 2 
2,084,077 2,058,293 | 1,998,732 | 2,032,787 3,071,754 | 3,040,440 | 1 43.0 1 42,7 
2,224,948 2,202,368 | 1,878,879 | 1,951,752 2,547,535 | 2,503,350 | 152.0 151.6 
| 








1 Calculatei on basis of net deposits and Federal reserve notes in circulation. 








| 
| 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MARCH 29 TO APRIL 26, 1922. 


RESOURCES. 


{In thousands of dollars.} 
































| ! ! 
| | | 
ll Rac | New | Phila- | Cleve- | Rich- - St. Minne- | Kansas : 
Total. || Boston.) yor. | delphia.| land. | mond. Atlanta.) Chicago.| 7 ois. | apolis. | City, | Dallas. 
| 
aa a. ae ; "a f -z | 
Gold and gold certifi- | | | | 
cates: } | 
Mar. 29........... 322,429 || 10,633 | 221,493 | 2,171 | 12,578 | 2,902 | 5,273 | 23,166 | 4,567) 8,294| 2,718] 9,127 
SN ip acaniack 325,955 || 12,622 | 220,759 2,202] 12,730| 2,921 5,307 | 23,005 | 8,030) 7,811 2,214 | 8,976 
BE. TB. v0nsnss 326,345 || 12,695 | 1 | 3,431 | 12,937) 2,933 | 5,334 | 23,144| 7,212| 7,726| 2,242) 9,020 
; GEER 326,625 || 13,660 | 219,748; 3,423| 12,929/ 2,919] 5,375 | 22,990} 8,025/ 7,508} 2,276 | 8,057 
Ea sinnicccnns 326,638 |} 13,564 | 218,524 3,481 | 12,992; 2,940) 5,398 | 23, 164 8,150 | 8,227] 2,297] 8,144 
Gold settlement } 
fund—F. R. Board: 
ee 497,322 || 20,442 | 117,442 | 67,999 | 49,841 | 29,509 | 25,637 | 55,964 | 17,450 | 29,380 | 29,727 | 10,616 
BR Beh oes ccisds 519, 332 || 27,534 | 114,920) 67,312 | 44,768 | 33,927) 27,179 | 85,607] 14,049 | 32, 186 | 30,872 | 10, 534 
ya 509,369 || 30,601 | 127,901 | 6,360 | 36,298 | 33,444 | 31,017| 76,803] 7,371 | 28,975| 25,252 | 11,14) 
i 2 Sppepees 509,619 || 35,825 | 135,369 | 68,094 | 39,791 | 32,878| 24°817| 59,498| 10,764 | 28,320 | 26,235 | 11, 458 
| 453,974 || 15,955 | 105,573 | 57,998 | 46,626 | 31,954 27,371 | 62,989 | 7,397] 25,265 | 25,194 | 11,136 
Gold with F. R. | | 
agents: | | | | | | 
Mar. 20........... 2,065, 992 || 120,142 | 770,378 | 141,206 | 190,676 | 37,405 | 83,200 | 340,653 | 75,300 | 30,802 | 42,906 | 18, 510 
BRM giicass sus 2,046,479 || 117,584 | 770,228 | 146,403 | 191,249 | 35,701 | 82,275 | 322,024 | 75,439 31,695 | 42,921 | 19,362 
Biles censsvcns 2,091, 844 || 125,650 | 770,101 | 153, 833 | 191, 503 | 41,716 | 82,503 | 350,440 | 75, 537 32,962 | 43,114 | 18,898 
CS 2,094, 362 || 128,804 769,881 | 151,519 | 191,020 | 40,091 | 86, 303 | 354,985 | 72,958 | 32,343 | 43,148| 19,412 
, “SS 2,154,510 || 141,182 | 799,699 | 156,322 | 190,872 | 46,399 | 86,776 | 360,162 | 73,591 | 31,455 | 42,950 | 20,374 
Cee Erneme tice 
fun | } 
ON ees 89,612 | 21,679 10,000| 7,153} 5,797| 3,536 | 1,906 | 26,301| 1,727| 1,480| 2,281 | 2,356 
/ < eee 91, 435 || 23,947 | 10,000 | 9%, 570 | 5,163 5,021 2,621 | 24,777 1,465 | 2,286 | 2,256] 1,435 
VS ee 58,180 || 15,582 10,000 | 3,725| 7,659} 3,773| 2,196| 5,996] 1,252 1,009 | 1,801 | 1,825 
OS ee 60,317 || 12,339 10, 000 | 3 £58 | 2,919} 5,153 2,223 | 11,174 1,700 | 1,619| 1,678] 2,259 
ey 60,080 || 14,935 10,000 | 8,266 5,875 | 3,596 1,555 | 5,718 982; 2,499; 1,862] 1,219 
Total gold reserves: | } | 
| eee 2,975,355 || 172,896 |1, 119,313 | 218,529 | 258,892 | 73,352 | 116,016 | 446,084 | 99,044 | 69,965 | 77,632 | 40,609 
BON Bienes on ones 4 983,201 || 176,687 |1) 115,907 | 225,487 | 253,910 | 77,570 | 117,382 | 455,413 | 98,983 | 73,978 | 78,263 | 40,307 
dL: ee 2,985, 738 || 184,528 |1, 128, 200 | 226, 349 | 248,397 | 81,866 | 121/050 | 456,383 | 91,372 | 70,672 | 72,409 | 40, 884 
oS 2,990,923 || 190,628 |1, 134, 998 | 228, 591 | 246,659 | 81,041 | 118,718 | 448,647 | 93,447 | 69,790 | 73,337 | 41,186 
os See 2,995, 202 || 185, 636 1, 133,796 | 226,067 | 256,365 | 84,889 | 121,100 | 452,033 | 90,120 | 67,446 | 72,3083 | 40,873 
Legal tender notes, 
silver, ete.: | } | | 
Mar. 29....... ....| 128,024 || 22,884 31, 834! 5,875 | 7,444| 6,930) 4,902} 12,249] 18,177 723 | 4,804] 5,765 
Se ER ee 126, 400 || 22)190 | 29,668} 6,678| 7,858 6,975 | 4,586} 12,400 17, 918 544| 5,722) 5,791 
BAPE oon ncceans | 126,285 || 22,855 | "29,066 | 6,682| 6,978 7,322 | 4,944 | 12,708 16, 949 628 | 6,167 | 5,827 
Raden sates | 128,742 || 22,716 | 29,290, 7,850; 7,004 4,575 | 13,807 | 18, 435 651 | 5,513] 5,782 
oS eee | 129,637 || 22,158, 29,408! 8377| 6,886, 7,037| 47796 | 14,283] 18,710 723 | 5,488 | 5,788 
Total reserves: | 
Mar. 9... 6.2.50. |3, 103,379 || 195,780 iL, 151,147 | 224,404 | 266,336 | 80,282 | 120,918 | 458,333 | 117,221 | 70,688 | 82,436 | 46,374 
YS eee |3, 103,601 || 198,877 IL; 145, 575 232, 165 | 261,768 | 84,545 | 121,968 | 467,813 | 116,901 | 74,522 | 83,985 | 46,098 
pS eee 3, 112,023 || 207,383 |1, 157,266 | 233,031 | 255,375 | 89,188 | 125,994 | 469,091 | 108,321 | 71,300 | 78,576 | 46,711 
i" < eee \3, 119, 665 | 213°344 |17 1647 288 | 236,441 | 253,663 | 88,397 | 123,203 | 462,454 | 111,882 | 70,441 | 78,850 | 46,968 
St a 13,124,839 |} 207,794 |1, 163,204 | 234,444 | 263,251 | 91,926 | 125,806 | 466,316 | 108,830 | 68,169 | 77,791 | 46,661 
i).: discounted: | 
Secured by U.S. | } 
Government | | 
obligations— } | ‘ 
Mar. 29....... 242,797 || 17,788 | 47,528 | 45,884 | 24,023 | 30,997 | 10,876 | 27,730 8,225 2,585 | 6,078] 3,247 
pt SiS 240,205 || 15,127 | 64,202 | 42,414 | 22,955 | 26,263 | 10,736 | 27,007 8,185 | 2,543] 6,253) 3,242 
Apr. 12....... 210,656 || 14,316 43,338 | 41,751 | 23,485 | 23,652 | 9,289 24,302] 7,794 2,521 5,749 | 3,364 
Apr. 19....... 201,257 || 11,905 | 41,759 | 40,650 | 24,331 | 21,696 8,010 | 28,647 7,300 | 2,331 | 5,092 | 2,894 
Agr. ......- 178,991 || 9,995 | 30,932 | 37,533 | 19,101 | 21,544 7,792 | 25,538] 7,212) 2,605 | 4,863] 2,530 
All other— | ; 
Mar. 29....... 393,155 || 25,969 | 26,918 | 17,931 | 30,978 | 43,512 | 36,442 | 67,324] 19,343 | 25,115 | 26,679 | 31,837 
>) as 384,689 || 26,504 43,389 | 12,332 | 37,410! 42,247! 34,785} 64,545} 18,358} 24,120 | 26,661 | 31,035 
i 362,884 | 21,019) 22,934 | 13,909 37,304 | 40,365 | 322085 | 57,831 17,264 | 24,191 | 27,097 | 30,955 
Aoe. 1: ...05: 351,526 | 16,937 19,504 | 13,243 | 36,868 | 39,730 | 32,546 | 54,666 | 18,136 | 24,153 | 26,907 | 31,618 
ee ee 321,106 | 10,581 16,160 | 5,939 | 30,439 | 37,863 | 31,111 | 49,362 | 16,516 | 24,308 25,548 | 31,984 
Bills bought in open 
market: | 
5 Sere 102,691 | 11,543 45,553 | 18,185 3,135 1,911 1,804 | 12,769 | 1,174 |......... 29 15 
co) See """| 98379 | 11,303 | 37,857} 21,013 | 3,243 1,871 1,170 | 14,551 Re ihasencus: 19 15 
Se SEES 93,611 | 11,031 35,474 | 22,374 23826 1, 865 1,096 | 12,392 "> eae 44 65 
CS ae | 87,327 | 10,543 | 27,976 | 22,838| 2,102 1, 857 1,200 | 14,289 || | eS 44 65 
P, ae 82, 518 9,882 | 25,281 | 20,474 | 2,032 1, 908 1,303 | 14,818 | DE bax axes 39 65 
U.S. bonds and notes 
2 Ser 200, 325 4,977 55,953 | 14,754 | 19,640 1, 233 114 | 33,667 | 2,708 31,464 | 2,816 
IS Wied un coats 227, 064 4,476 | 61,101 | 14,724 | 24,292 1, 233 114 | 33,166 | 9,251 3,854 31,467 2,816 
= ae 261, 585 4,477 78,894 | 17,778 | 25,042 1, 233 114 | 32,136 | 11,048 | 5,173 | 31,474 2,816 
(2) See 254, 079 4,477 | 64,944 | 17,725 27,042 1, 233 114 | 35,999 | 11,378 | 5,477 | 31,474) 2,816 
(iG ee 250, 185 4,477 | 58,223 | 19,799 | 27,042 1, 233 151! 37,131 11,379 | 5,885 | 30, 2) 816 
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Total. 
U.S. certificates ofin- | 
debtedness: 
l-year certificates 
(Pittman Act)— 
es BOs canaws 89, 000 
SS See 87, 500 
St : 87, 500 
\ © See 86, 000 
> Saar 84, 500 
All other— 
SS ee 151, 535 
a 148, 196 
2 163, 876 
SS, eee 192, 057 
Apr. 26 232, 448 
Municipal warrants 
ae 102 
* eee 102 
OS | ere 102 
2 rs 102 
2 ae 102 
Total —* assets: 
are 1, 179, 605 
kee. 5 Sa 1) 185, 135 
_ 4. ere 1, 180, 214 |) 
ee 1, 172, 348 
ee 1, 149, 850 |} 
Bank — 
Mar. 29.. eee 
| aS | 38,820 || 
Ot Saeaae | 38,928 | 
3 eae 39, 446 || 
Rete eee | 39, 558 || 
Five per cent redemp- | 
tion fund against | 
F. R. bank notes: 
_ 7, 757 
SS 7,742 
Sk | GREET 7, 811 
7” See 7,727 
eS 7, 601 
Uncollected items: 
| ae e ee 470), 449 
_"S ee --+-| 597, 586 
=a 546, 351 || 
cf 596, 125 || 
4 os 519, 627 |) 
All other resources 
iia aictinn 5-4 16, 322 
6 





Come ow in: 
Pe te nag 103, 993 
i. 3 Saeslads SPS 104, 005 
Se 104, 109 
st See 104, 221 
ee Sa 104, 311 
Surplus: 
i ere 215, 398 
 } Sa 215, 398 | 
. aa 215, 398 | 
OS eer 215, 398 | 
JS ee 215, 398 
Reserved for Govern- 
ment franchise tax: 
Mar. 29 1, 982 
Apr. 2,075 
Apr. 2, 213 
Apr. 2, 147 
Apr. 2, 308 








Boston. 


44, 105 
54, 133 
55, 855 
54, 964 
52, 034 | 


574 
572 
647 


623 | 


788 


339, 100 
347, 837 
352, 277 
349, 813 
347, 087 


_ 


New 


York. 


25, 500 
24, 000 


46, 162 | 


44, 615 
55,514 
74, 952 


103, 647 | 


249, 514 
257, 664 
262, 654 
254, 635 
258, 243 


7,630 
7, 632 
7, 632 
7, 896 
7, 928 


1,181 
1, 136 
1,136 
1, 086 
1,011 


99, 807 
109, 662 
118, 323 
137, 766 
111, 599 


2,921 
2) 822 
3, 283 
3, 503 
4, 003 


1, 512, 200 
1, 524, 491 
204 


1 569, 174 
1) 545, 988 





RESOURCES. 


{In thousands of dollars.] 





Phila- 


| delphia. 
| 


700 
700 
700 
700 
700 


39, 108 
46, 114 
46, 878 
54, 666 
44, 222 


305 
337 
403 
418 
488 


369, 999 
378, 527 
385, 552 
395, 950 
375, 566 

















| 
| 


Rich- 
mond. 


| Atlanta.| Chicago. 
| 


St. Minne- 
Louis. | apolis. 




















| 


| 4,350 

4,000 

| 4,000 

| 4,000 

| 4,000 

3,752 

3,352 

3, 321 

4, 297 

3, 432 

| 

81,213 | 46,556 | 195,773 | 49,022 | 38,510 
75,174 | 54,035 | 194,732 | 49,348 | 37,869 
70,615 49,814 | 182,668 | 50,587 | 39, 206 
68,125 | 49,100 | 192,947 | 51,196 | 40, 258 
66,108 | 47,587 | 185,004 | 49,535 | 40, 230 
2,571 | 1,151 | 7,190 651 | 914 
2,571) 1,185] 7,209 901 914 
2,571 | 1,200] 7,313 901 | 914 
2,571| 1,211| 7,313 901 914 
2,571 | 1,245] 7,323 908 | 914 
188 | 468 665 | 2,023 | 240 

188 458 705 | 2,023 | 230 

188 | 468 790! 2,023 | 204 
188 458 756 | 2,023 | 204 | 

188 | 458 705.| 2,023 | 204 
41,096 | 19,961 | 59,216 | 25,869) 11,451 
43,744 | 20,592 | 61,992 | 29,229| 12,335 
45,326 | 21,843 | 65,739 | 31,257 13,441 
48,685 25,708 | 75,101 | 32,873 | 14,649 
44,443 | 22,197 | 64,016 | 29,974 12,261 
395 115| 1,332 478 | 1,259 
390 271 | 1,261 428 1,258 
208 152| 1,345 473 | 1, 260 
193 120} 1,567 485} 1,241 
192 141} 1,612) 525} 1,240 
205,745 | 199,169 | 722,509 195,264 | 123,062 | 
206,612 | 198,519 | 733,712 198,830 | 127,128 | 
208,096 | 199,471 | 726,946 | 193,562 | 126,325 
208, 160 , 740,138 | 199,360 | 127, 707 | 
205,428 197, 534 | 725,066 | 191,795 | 123,018 
} 

5,521 4,233 | 14,483 | 4,623) 3,574 | 
5,521 4,236 -14, 474 4, 630 | 3,575 
5,520 4,241 | 14,487! 4,633/ 3,577 
5,531 4,242) 14,487| 4,633| 3,577 
5,533 4,253 | 14,562 4,661 | 3, 577 | 
11,030, 9,114) 29,025| 9,388) 7,468 
11,030 9,114} 29,025, 9,388, 7,468 | 
11,030 9,114) 29,025; 9,388) 7,468 
11,030 9,114) 29,025) 9,388 | 7,468 | 
11; 030 9,114 29,025) 9,388/ 7,468 
305 eee 79 | 217 | 
336 5 en 79 | 240 
375 ER eee 83 | 242 
362 oe ee 92 | 245 | 
GUE AD ficvesedcd 44 | 271 | 


— et et 
vvve 
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LIABILITIES. 


{In thousands of dollars.]} 


{ {| | } | | ! 























Fis New | Phila- | Cleve- | Rich- | St. | Minne- | Kansas | | Bee 
Total. || Boston.) york. | delphia.| land. | mond. Adana, Chicago.) 1 ouis. | apolis. | City. ‘iene _— 
} | | j 
To a . a ee pS ae oe a oe ( 
Deposits: 
Government— 
Mar. 29....... 56,031 || . 4,841 7,282| 1,035| 3,855) 4,078| 6,436| 8,358] 4,484, 1,697 | 2,932| 3,426/ 7,607 
pa 35,542 || 1,356 9,163 | 1,929} 3,992) 1,034) 3,817 5,004] 2,760, 1,246 1,252| 1,510; 2,389 
Apr. 12....... 38,634 | 3,694 9,260} 3,121 954 2,139, 3,867 3,376 | 1,871, 1,800 1,739 | 2,022) 4,701 
Apr 19 7 ee 37, 833 4 18,231 | 1,576 22/ 1,496) 3,100| 1,145| 3,838 904 2,338) 1,508| 3,035 
Apr. 26....... 45,194 || 2,608) 17,905| 2,241] 1,922| 1,625| 3,316 3,451| 2539) 2,623) 1,629) 2048| 3,287 
Member 5 i} 
reserveaccount—| i 
“3 opel 1, 708, 782 || 109,624 | 684,951 | 102,379 | 136,180 | 53,324 | 46,825 | 234,254 | 66,217 | 42,357 71,523 | 44,254 | 116, 894 
oy Se 1, 729, 603 || 111,151 | 678,641 | 104, 838 | 141,303 | 53,867 | 46,388 | 243,701 | 69,212 | 45,699 68,645 | 44,229 | 121,929 
Re \1, 726,016 || 112,703 | 696, 978 101, 896 | 133,547 | 53,648 | 46,902 235,365 | 64,043 43,596 | 69,813 | 45,334 | 122,191 
P\ Ss. See \1, 760, 942 || 115,229 | 702,383 | 1,624 | 139,689 | 51,852 | 46,886 242,094 | 67,964 | 44,656 73, 219 | 45,341 | 120,005 
al Apr. 26 Readiea \1, 748, 755 || 116, 2 701,016 | 104,848 | 134,223 | 54,250 | 47,169 | 242,615 | 67,007 41,509 71,061 | 46,090 | 122, 687 
other— | | | 
Mar. 29....... | 40,323 | 819 | 10, 231 | 896} 1,144) 483 305 | 2, 468 950 442 870 261 | 21,454 
COS 39, 299 | 998 | 10,490; 1,167| 1,178 390 326} 2,019 860 434 653 277 | 20, 507 
, A ee 38, 381 625 10,538 | 1,381 1,115 | 339 287 2, 369 696 391 | 611 255 | 19,774 
Ane = Ghiveae's 54, 085 | 988 18,225 | 1,988 2, 301 358 445 6, 800 1,336 560 688 242 | 20,154 
SS 39, 281 723; 10,930| 1,121|; 1383| 438 241 | 2.218; 1,187 358 714 248 | 19,720 
Total deposits: 
4 3oan suecen 1, 805,136 | 115,284 | 702, 464 | 104,310 | 141,179 | 57,885 53,566 | 245,080 | 71,651 | 44,496 | 75,325 | 47,941 | 145, 955 
yen Metis ban cnee 1, 804,444 | 113,505 | 698,294 107,934 | 146, 473 | 55,291 50,531 250,814 | 72,832 47, 379 | 70,550 | 46,016 | 144, 825 
TE 223 anna 1” 803,031 | 117,022 | 716,776 | 106,398 | 135,616 | 56,126 51,056 | 241,110 | 66,610 45,877 | 72,163 | 47,611 | 146, 666 
U.S ees 1, 852, 860 || 116,637 | 738,839 | 115, 188 142,232 | 53,706 50,431 | 250,039 73, 138 46, 120 76,245 | 47,091 | 143,194 
i? eee 1) 833, 230 || 119,611 | 729,851 | 108,210 | 137,528 | 56,313 | 50,726 | 248,284 | 70,733 44,490 | 73,404 | 48/386 | 145,694 
F. R. notes in actual 
circulation: | | 
Mar. 29...........|2, 181,843 | 153,692 | 625,774 | 188,926 | 197,788 | 91,314 109,865 | 372,752 | 79,572 51,691 | 61,690 | 27,219 | 221, 560 


J Sea 2) 198, 072 || 155,834 | 633,156 | 191, 123 | 197, 566 | 92’ 664 110, 899 | 376,413 | 79,170 | 52,315 62,773 | 27,994 | 218, 165 












J SS). eee 2 200, 305 || 157,278 | 625,426 | 198,719 | 204,064 | 92,190 | 110,752 | 375,223 | 77,641 52,244 | 61,922 | 27,175 | 217,671 
i = eae 2° 181, 090 158 539 | 621,684 | 193, 864 , 589 | 91,791 | 110,321 | 373,363 | 76,963 | 51,968 | 61,544 | 27,006 216, 458 
i Sem 2’ 157,568 | 154,034 | 615,475 | 189,232 | 200,344 | 89,702 109,786 | 368,427 | 74,749 51,170) 60,517 | 26,390 | 217,742 
F. R. bank notes in | } } | 
circulation—net | 
liability 
Mar. 29.:....... 80,353 || 8,342} 16,982| 7,978| 5,806| 2,878 5,761; 8,546| 3,439) 3,918| 9,349| 2,874| 4,480 
i) ee 81, 082 8,020; 18,200; 7,983| 5.802, 2845 5,853| 8.594| 3,325| 3,537, 91640, 2)984| 4/299 
a 82, 065 7,758 | 19,918] 7,983| 5,614| 2,861 5,794 8414| 3,366) 3,584| 9,615| 2,822) 4336 
ny SR 80, 304 7,459 | 19,508 | 7,983 | 5,452) 2,983 5,666) 8,242| 3,365, 3,644| 8,814) 2,830/ 4,358 
Sees | 79,497 || 7,602 | 18,833 | 7,953) 5,484) 2,903 5,532) 8,133 | 3,326 3,658) 8,847 | 2,829 4,307 
Deferred availability 
items: | | 
36,193 | 75,700 | 41,040 | 39,046 | 36,014 15,509 48,267 | 25,848 | 10,765 | 31,682 | 20,408 | 28, 961 
44, 878 83,613 | 43,678 | 39,442 | 38,096 16,753 | 50,063 | 28,763 11,662 | 37,863 | 18,529 | 29,973 
44,623 | 96,778 | 44, 586 | 46,236 | 39,166 | 17,367 54.596 31,174 | 12,368 | 33,922 | 22528 33,914 . 
44, 557 97, 829 50,955 | 49,241 | 41,903 18,959 60,878 | 31,115) 13,715 | 34,067 | 22,004 33, 698 
40,223 90,416 | 42,186 | 42, 343 | 38,604 16.945 52.455 28159 11,403 | 34,767 | 20,808 31,038 
17, 813 944 3, 578 | 763 | 1,210 798 708 4, 356 664 933 743 | 1,717 1,399 
Apr. 5 17, 755 955 3,494 | 779 | 1, 221 829 728 4,329 643 952 748 1, 709 & 
17, 907 | 956 | 3, 584 | 816 | 1,298 828 726 4,091 667 965 755 1,789 1, 432 
17, 979 957 3, 468 934 1,206 | 854 743| 4,104 | 666 970 780} 1,776; 1,431 
. 18, 413 960 3, 559 926 | 1,353 | 857 757 | 4,180 | 735 981 770 | 1,821 1,514 
otal Me } : | } 
ar. 1,815,851 | 339, 100 (1,512,200 | 369,999 | 419,018 | 205,745 | 199,169 | 722,509 | 195,264 | 123,062 | 193,190 |111,757 | 424, 838 
Apr. 5 14, 866, 144 347, 837 |1, 524, 491 | 378, 527 | 424,493 | 206,612 | 198,519 | 733,712 | 198, 830 | 127, 128 | 195,948 |108, 829 | 421,218 
|4, 902, 286 || 352,277 |1, 550, 294 | 385, 552 | | 426,849 | 208,096 199,471 | 726,946 | 193, 562 126, : 325 | 192,782 |113,523 | 426,609 
'4, 952,920 || 349,813 |1, 569, 174 | 395, 950 | 432, 831 | 208,160 | 199,900 | 740,138 | 199,360 | 127,707 | 195, 837 |i12, 315 | 421,735 
\4) 860,072 || 347,087 1,545,988 | 375,566 | 421/073 | 205,428 197,534 | 725,066 | 191,795 | 123,018 | 192,781 |111,843 | 422/893 
MEMORANDA. 
Ratio of total reserves 
todepositand F.R. | 
note liabilities com- | 
bined—per cent: 
_ eee 77.8 72. 8 86. 7 76.5 | 78. 6 | 53.8 74.0 74, 2 77.5 73. 5 60. 2 61.7 78.8 
Apr. 5........-.... 77.7|| 73.8 86.0 el “mrt 1 75.6 74.6 76.9 74.8 63.0 62.3 75.9 
/ SS Eee te 75. 6 86. 2 76.4 75. 2 | 60. 1 77.9 76. 1 75. 1 72.7 58.6 62.5 74.0 
Apr. 19........... 77.3 || 7&4 85.6 76.5 74.0} 60.8 76.7 74.2 74.5 71.8} 57.2] 63.4 75.0 ; 
> ee 78. 3 || 75.9 86.5 78. 8 | 77.9 | 63.0 78. 4 |. 75.6 74.8 71.3 58.1; 62.4 74.4 
Contingent liability 
on bills purchased 
for foreign corre- 
spondents: 
Mar. 29........... 26, 967 1,969 9,899] 2,157| 2,211) 1,321, 971} 3,209| 1,267 728 | 1,294 701 1, 240 
BE Ds avocccirse. 38,313 | 1,902) 21,825] 2,084 | 2,136] 1,276 938 | 3,100| 1,224 703 | 1,250 677 —-1, 198 
y “Dee 37,233 || 2)714| 13,695} 2,975| 3,049 1,822) 1,339| 4,425) 1,748| 1,004) 1,78 | 967); 1,710 
: Seas 36, 089 2,714 13,285| 2,870; 2942| 1,758! 1,292| 4,269| 1,686 | 1,722] 9382] 1,650° 
. | eee 35, 396 | 2, 499 | 13, 729 2,738 2, 807 | 1,677 1,232 4,073 | 1,609 924 1,643 890 1,575 
| 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND ‘weenie WARRANTS HELD BY THE 12 


FEDERAL RESERVE BANKS COMBINED 


{In thousands of dollars.) 




















mm. [ae 
Bills discounted: 
oo ee as en es a ade cha ttReaeaaenrae 635, 951 350, 596 
DN nties nx ivi S akada eanNdalgne tev es Send nee sie beed bk skpecuaeer een 624, 894 | 342, 051 
ia a oc at a hon dustin cu dabataddesk> eoien eee 573,540 || 303, 151 
eat nil ELE tins os bila dam seed ewes en s-eel ion kaaeeae 552, 783 293, 474 
PE. Wns oon cae sececneeccensceeceeeetscnesesecesennee: , 097 256, 579 
Bills bought in open market 
ie Sonkodacth in chabbarenhEbwanexas Rccasne GanenUae whet eonkeuL | 102, 691 46, 856 
CS SEE ees eercren Saseeaaeataak sik aero ais kein aes bate Sas! 98, 379 39,731 | 
at ocr nlda thn cise diduas ins bédiedea eucndede teeta ioe 93,611 | 35, 987 
Apr. 19 Be eg Hat cistnv adenioaie ok AED ETERS b Mundnseiae cokes eke bier eee 87,327 | 31,621 
a Sey eee ee ee ey ee pee Ta | 82,518 | 27,915 
U wtiel "States certificates of indehtedness } 
Mar. 20 240, 535 | 17, 595 
Apr ; 235, 695 | 5, 707 
a locts Sel ai ons ge Nate ecm en Bis. <cce ab EBM ews 3 ORY | 251,376 | 4,114 
ER AS. y fothns clamber civ easton ctuuseas> see baeeees Reheat 278, 057 | 2, 200 
ETI aie ARE Ce es PE BC |. 316,948 | 1,900 
Municipal warrants 
SE ie acshcnckescuxdi pes nkvts sche kane CRASS +s cneSeS paawe eae } ea 
MSS bn 6 baud nb iunedhe+ss + veas bana sgnehinsnscetaeuebeshaniee 102 ||.....-.-.-.- 
Rog 5 tic, Cres as one de glgmeen da Raeok = bidaceiee<4 Aso 102 || 51 
PET Dein cles <n Vesb cheney sw ceguene eae ah Guns aurateueguectis | 102 i 102 
A Rhonnndh sd os J6 aed pe bneh abunbss QoWGC Ce NES av NeS Sese avbw hs 102 102 








16 to 30 31 to 60 61 to 90 Over 90 
days. days. days. days. 

70, 013 105, 603 74, 299 35,530 
69,412; 106, 449 72, 863 34, 119 
66,160 104,975 64, 076 35, 178 
64, 492 98,002 59, 417 37,308 
56, 961 92, 693 54, 222 39, 642 
15, 877 | 23, 892 14, 201 1, 865 
19,912 | 20, 403 16, 985 1,348 
20, 171 | 20,997 | 15, 217 1, 230 
14,524 21, 398 18, 603 1,171 
15, 688 | 22, 480 15, 775 659 
1,700 2,000 | 31, 785 187, 455 
2, 200 1,000 | 35,911 190, 878 
2,000 500 | 40, 229 204,533 

500 41, 229 | 7,570 226, 558 

500 46, 096 | 7,437 | 261, 015 

' Heer ane: | Ben iraiee Ses 

| es SS eae 

BE li, sicncnicxe RSE As BS 2 eee 

| 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MARCH 29 TO APRIL 26, 1922. 


[In thousands of dollars.] 















































| | | 
| ' New | Phila- | Cleve- | Rich- ‘hie St. Minne-| Kansas BD econ 
Total. Boston. York. |delphia. land. mond. Atlanta. Chicago. Louis. | apolis.| City. Dallas. — 
| es. | ——- SS es ee = — ™ 
aie Re 4 ; ee ah) 
Net amount of F. R. 
notes received from | 
—a of the | 
urrency: | } | | 
Mar. | 3,372, 447 || 285,829 | 1, 124, 426 | 251,073 | 245,514 | 127,844 | 186,120 | 514,548 120,145 | 67,413 | 88,443 | 51,414 | 309,678 
CA | 3,351,018 || 283,271 | 1,116,581 254, 270 | 244,387 | 126,140 | 186,695 | 505,919 119,284 | 66,506 | 90,257 50,765 | 306, 
Ce ee | 3,354, 769 || 281,337 | 1,113,418 | 257, 701 | 248,041 | 126,155 189,423 | 507,976 116,882 | 66,453 | 92,050 0, 302 | 305, 031 
oes. ea 3,352,973 || 279,491 | 1, 113,627 261, 186 | | 252, 758 126,990 | 189,223 | 502,519 | 115,303 | 66,394 | 92,485 | 49,815 303, 182 
oz Satis iaiscase 3,335, 056 276, 869 | 1,110,181 257,989 | 251,009 | 125,798 188,195 | 501,417 114,435 | 65,506 | 91,287 | 49,277 | 303,092 
notes on han . | 
SS Be venta otis 853,931 || 126,050 321, 330 | 46,560 | 31,400 | 29,745 | 69,886 | 108, 460 26,250 | 12,980 | 17,850 | Pm 920 2, 500 
MOE Dac sssvccsnns 821,416 || 118,550 306,570 | 49,020 | 31,600 | 27,845 | 72,176 98,040 26,250 | 11,665 | 19,700 | 20,300 | 39,700 
|). See 821,916 113, 650 304,570 | 43,020 28, 800 27,525 | 74,191 99, 920 26,250 | 11,805 | 21,100 | 20, 105 50), 980 
Peers 817,976 || 112,450 391,050 | 47,620 | 33,280 27,985 | 74,591 91,120 26,250 | 11,705 | 21,100 | 19,845 50,980 
< eee ee | 798° 161 || 110,850 | 298,890 | 44,220 | 32,980 | 28,485 | 73,956 | 82,520 26,250 | 11,565 | 21, 100 | 19,365 | 47.780 
F. R. notes outstand- } | 
ing: | | 
Mar. 29....... _...| 2,518,516 || 159,779 | 803, 096 204,513 | 214,114 | 98,099 | 116,234 | 406,088 | 93,895 | 54,433 | 70,593 | 30, 494 | 267, 178 
BM s Gases 0 s00 066% 2” 529; 602 164, 721 810, 011 205,250 | 212,787 98, 295 | 114,519 | 407,879 93,034 | 54,841 | 70,557 | 30,465 | 267,243 
| 8 Srey 2,532,853 || 167,687 808,848 | 214,681 | 219, 241 98,630 | 115,232 | 408,056 90,632 | 54,648 | 70,950 | 39,197 254, 051 
Ms vahep oaks 2’ 534,997 || 167,041 | 812,577 | 213,566 | 219,478 | 99,005 | 114,632 | 411,399 | 89,053 | 54,689 | 71,385 | 29/970 | 252) 202 
CS aa | 2,536, 895 | 166, 019 | 811,291 | 213, 769 | 218,029 | 97,313 | 114,239 | 418,897 | 88,186 | 53,941 | 70,187 | 29,712 | 255,312 
Collateral security for | \| 
. notes ‘out- i} | 
standing: | } | | | 
= and gold cer- i| } 
tificates— Ht} } } 
Mar. 20....... 403,713 | 5, 300 ee 13,373 |......26 Sh ee 5.900 | 13,052 |........ Oy eee 
ee 403,713 || 5,300 | 336,924 |......... 13,375 |......... a ae 5,960 | 13,052 |........ <5 
YS See 403, 713 || 5,300 356,925 |......... oo ee SS ee 5,960 | 13,052 |........ 4 ee 
Ape alee 404,713 || 5,300) 356,924 |......... | | eaeeee oY See 5,960 | 13,052 |........ & < 5 eeeteen 
if} 404,714 5,300 | 356,925 |......... ce re gn eres 5, 960 | ik eee i, ee 
Gold redemption | | 
fund— ! | : 
Mer. 2....... 126,217 || 14,842 2,453 | 12,817 | 12,301 4,110} 3,300) 15,009) 4,040 | 2,550) 3,546 | 1,809 19,440 
BOT Base ceases 128) 603 || 12,284 42,304 | 10,014 12,874 2, 406 3, 875 15, 330 5,179 1,643 | 2,561 2,660 17,423 
Po Sy: eee 127,002 || 10,350 | 42,176 12,444 13, 128 3,921 2,603 14,796 2,777 3,910 | 3,754 2,197 14, 946 
Apr. 9 pee ae “.) 1187391 || 8,504} 41,957 | 10,130 | 12,645 | 2,206 | 3,903 | 15,340) 3,198 | 3,201 | 2,788) 1,710) 12,599 
eesbece 133, 791 | 15,882 | 41,774 | 11, 933 12, 497 3, 604 2,876 14, 518 4,331 2,403 | 3,590 2,672 17,711 
cold td F.R. i} | | 
3oard— | | } 
Mar. 20....... 1, 536,062 || 100,000 | 381,000 | 128,389 | 165,000 | 33,295 | 77,500 325,644 | 65,300 | 15,200 | 39,350 | 10,000 | 195,374 
pn Se aeere 1,514, 163 || 100,000 371,000 | 136, 389 | 165,000 | 33,295 76,000 305,644 | 64,300 | 17,000 | 40,360 | 10,000 | 194,175 
Apr. 12....... 1) 561, 129 | 110,000 | 371,000 | 141,339 | 165,000 | 37,795 | 77,500 | 335,644 | 66,800 | 16,000 | 39,350 | 10,000 | 190, 641 
Bae. Ws.....: 1 571/288 || 115,000 | 371,000 141,339 | 165,000 | 37,795 | 80,000 , 333,645 | 63,800 | 16,000 | 40,360 | 10,000 | 191, 299 
Apr. 26....... 1'616,005 | 120, 000 | 401/000 | 144,339 | 165,000 | 42,795 | 81,500 | 345,644 | 63,39) | 16,000 | 32,350 | 10,000 | 187,017 
Eligible paper— i 
— re- \ | } | 
quired— Ht | } 
Mar. 29.../ 452,524 || 39,637 | 32,718 | 63,307 | 23,438 | 60,604 | 33,034 65,435 18,595 | 23,631 | 27,687 | 11,984 | 52, 364 
Apr.5..../ 483,123 || 47,137 | 39,783 | 58,847 | 21,538 | 62,504 | 32,244 | 85,855 | 17,595 23,146 | 27,636 | 11,103 | 55,645 
Apr. 12... 441, 009 42, 037 38,747 | 60,848 | 27,738 | 56,914 32,729 57,616 | 15,095 21,686 27,836 | 11,209 | 48, 464 
Apr.19..., 440,635 | 38, 237 | 696 | 62,047 | 23,458 | 58,914 | 25,329 56,414) 16,035 | 22,346 | 28,237 | 10,558 | 48,301 
Apr. 26.../ 382,385 || 24,837}  11,502/ 57, 27,157 | 50,914 | 27,463 58,735 | 14,595 22,486 | 27, 237 9,338 | 50,584 
E —_ amount 
held— | | } . 
Mar. 29...) 257,742 || 15,663} 75,912 | 6,045 | 33,865 | 13,443 | 15,952 | 42,133 | 10,147 3,449 | 5,078 | 23,115 | 12,940 
Apr.5....| 215,036 \ 5,797 | 76,627 | 3,408 | 41,870 | 6,646 | 14,246 | 20,172 | 10,040 2,708 | 5,229 | 23,189 | 5, 108 
Apr. 12...| 204,588 || 4,329 53,813 | 6,368 | 35,877) 8,495 | 9,560 35,870 | 10,852 4,567 5,054 | 23,085 | 5,718 
Apr. 19...) 183,316 |) 1,147 | 37,885 | 8,465 | 34,843 | 3,992] 13,251 41,164 10,161 | 3,704 3,778 24, 019 | 907 
Apr. 26...) 183, 995 | 5,621 54, 533 | 1,373 24,208 | 9,524 12,574 3), 945 9,977 4,023 3, 213 25, 241 | | 2,763 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF SS De Mt Leena CITIES ON WEDNESDAYS, FROM MARCH 22 TO 





ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


{Amounts in thousands of dollars.] 





| | 
































: Phila- | « = Li San 
Bos- | New Cleve- | Rich- | At- |)., St. | Minne- | Kansas| 
Total. | ton. | York. | 2¢- | jand. | mond. | lanta. | CMi¢@80- Louis, | apolis.| City, | Dallas.) Fran- 
| phia. | | cisco. 
a || $$ | | J ff nf fc e) Eas, RLS 
Number of reporting banks: | 
SRR ee a 805 | 49 108 58 85 82 43 109 37 35 79) 52 68 
Sk aaa 804 | 49 108 58 85) 42 109 37 35 79 52) 68 
Sat witabe wax eenaeen 802) 49 107 58 85) 81 42 109 37 35 79 52 68 
PER iGhesawcancd waeskes 802 | 49 107 58 85) 81 42) 109 37 35 79 52 68 
BP. Tg aber naecezas -| 801)| 49 107 57 85, 81 42 109 37 35 79 52 68 
y | 
ing bills rediscounted with | | 
F. R. banks: | 
Secured by U.S. Govern- | } | 
ment obligations— | 
22 42,450) 16,390} 11,241 69,437/ 14,288, 9,249) 13,661 5,419) 17,218 
41,762, 20,182} 10,616 67,239] 13,375 8,859] 13,732) 5,065 16,651 
40,488) 15,212| 10,458 63,757) 13,125) 8,774] 13,450) 5,046; 16,908 
39,813) 14,872} 10,084 63,481 12,934) 8,682) 12,759] 5,014 16,691 
pr. if or 42) 37,059] 14,545) 10,199) 61,234] 13,192) 8,413) 12, 440 aa 16, 747 
Secur stoc. an } | 
bonds (other than U.S. | | 
Government ot liga- | | 
tions)— | i] 
Mar. 22...............| 3,131,258} 205, 957/1, 411,192) 195,795} 324,317) 106,178} 53,366) 433,851) 120,733} 31,113) 64,742} 40,826) 143,188 
5 Sees 7 | 3,108,010) 201, 431/1, 406,025) 193,684) 328,106) 104,601) 54,742) 422,754| 120,718] 30,015) 64,656| 40,705) 140, 573 
OE Eee 3, 155, 086)| 203, 635|1, 444,615) 200,795) 328,428) 109,104) 54,503) 415,243) 122,891) 30,734) 64,836) 41, 145 139, 157 
ae _...| 3,121,398) 202, 106|1, 400, 082) 205,512} 326,722) 109,114) 55,330) 419,255) 124,986] 30,518) 64,638) 41,926) 141, 209 
pee Apr. ci at cited | 3,215,688) 213, 564/1, 487, 882) 200, 855) 327,715) 109,751) 55,683] 417,723) 122,305] 31,171) 64,266) 42,773) 142, 000 
other— | } 
MOR cccesens | 7,363,644 567, 772|2, 465, 800) 332,818] 628, 153| 312,910) 290, 547/1, 047, 914) 289, 555) 198, 410) 346, 467 soasii 694, 660 
Ore 7, 339, 931), 564, 161/2, 443, 852) 330,713) 628, 632) 310, 824) 293, 085|1, 056, 509) 289, 053) 196, 285) 346, 238) 191, 301) 689, 278 
MBean vnc cece | 7,345, 236) 563, 761/2, 445, 382) 326,321) 634, 834) 312, 942) 289, 378|1, 058, 078) 286,797) 196,650) 345, 638 190,909! 694, 546 
RE | 7,367, 627) 565, 389/2, 454, 364] 326,417; 635,409) 309, 949) 286, 9701, 064, 222) 287,320) 196, 893) 349, 735| 193,044) 697,915 
me Apr. 19. Sa RG | 7,271,246 | 561, 8992, 377, 762) 320, 806| 635,980) 308,316) 285, 194/1, 061,507) 282,027) 195, 362) 349, 888| 191,185, 701, 320 
otal loans and discounts, in- | | } 
cluding bills rediscounted | | | 
with F. R. banks: 
NR Soc ec cashes 10, 892, 672, 797, 022/4, 012, 638) 568,091) 994,920) 435,478) 355, 154)1, 551, 202| 424, 576| 238,772 424, 870) 234, 883) 855, 066 
Ok eae, 10, 842, 098)) 791, 753)3, 982,333) 562,456) 998, 500) 435,607) 358, 443|1, 546, 502} 423, 146] 235, 159) 424,626) 237,071) 846, 502 
SOE ere: ‘10, 874, 199) 790, 352/4, 018, 012). 562, 804|1, 003, 750| 437, 258) 354, 339|1, 537,078) 422, 813) 236, 158 924| 237,100) 850, 611 
RES: 10, 856, 725|| 789, 899|3, 979, 099) 568, 242/1, 001, 944) 433,935) 352, 3841, 546, 958) 425, 240| 236,093] 427, 132| 239,984) 855, 815 
; Apr. 19 =e sesso se eee ef lO, 845, 850] 796, 805/3, 990, 323! 555, 785/1, 000, 754| 432,612] 351, 076|1, 540, 464) 417,524) 234,946] 426, 594) 238,909) 860, 067 
S. Bonds \} } 
x | 1,017,677) 49,241) 413,100) 48,170} 126,652) 57,696} 25,033} 83,880} 24,745] 18,301) 37,813) 34,903) 98, 143 
| 1,029,226) 49,505) 430,655) 49,109) 122,611) 56,801) 23,961) 85,300) 24,480} 20,082) 37,793) 33,039) 95,800 
| 1,030,975) 49,459) 426,648) 48,467| 124,169) 55,615) 24,070] 84,451) 25,308) 20,687) 38, 32,845) 100, 266 
1, 047, 472'| 51,368} 429,936] 48, < 125,683} 57,181) 24,414} 86,904 25,134) 21,029) 43,752) 32,183) 101, 530 
| 1,068, 128)) 55,102} 439,687) 47,030) 126,452! 55,582) 24,606, 94,236, 25,582| 21,364) 44,197) 32,164) 102, 126 
| 
62,743|| 2,271] 21,535 5,495! 4,727| 1,398] 1,101| 7,328} + 3,830 879| 2,070 937| 11,172 
62,114|} 1,731) 22,359] 8,342} 6,271 1,267 714) 4,885) 3,397 876} 1,807) 1,174 9,291 
69,010) 2,038 31,718) 8,201) 5, 1, 226 492} 5,438| 2,322 1, 267 8, 508 
73,690)| 2,528) 35,922) 8,510 4,965) 1,071 539 5,565) 2,724 426} 1,441 969; 9,030 
82, 853} 3,053} 41,399] 8,733} 6,488) 1,068 665) 5,842} 3, 062 404| 1,660 803, 9,676 
ae ane |, 379,661) 13,855) 232,319) 18,078) 25,676) 5,426) 1,347) 40,855 , 563; 5,821; 7,360) 4,399) 16,962 
Mar. 29........ i oe 387, 809] 12,653) 241,408) 16,113) 26,659) 4,646} 1,692) 40,183, 7,079| 7,162} 6,677) 3,181| 20, 
Eee ness) | 300,185) 15,413) 245,626) 14,942/ 25, 437/ 3,728, 1,657/ 42,549, 5,763) 7, 183| 5,269) 3, 19, 356 
WING Soe uess cee | 388,957|| 15, 245,501) 14,902} 24,446, 3,639) 1,657| 43,565) 5,692) 7,183) 4,821| 3,289] 18, 986 
_ Apr. 19 eset aa ba acaa g | 389,305) 12,907] 245,658! 15,624) 24,140) 3,646) 1,626) 44,669) 4,833) 7,223) 6,201) 3,729) 19,049 
apenas icates of indebted ] 
OL SE RE 172,381), 8,505} 76,426} 7,447, 9,743] 4,305, 4,778 16,240) 6, 8,605, 4,747] 5,306) 20,271 
RIE 130,608) 6,694) 54,063! 4,780, 8,000} 3,323) 4,164) 12,606 5,652/ 6,241) 4,573| 4,533) 15,979 
oh cokes pin des 108, 882, 6,348) 39,664] 4,314 6,659] 3,125, 3,168) 11,389] 4,421) 5,952) 5,645] 4,392] 13, 805 
| RSs ee er 108,351), 6,015) 38,564) 4,293, 10,221) 2,652) 3,333) 10,059| 4,395) 4,767, 5,491) 4,491) 14,070 
‘ nAPr 19. eae esa es 179, 153), 10,843) 61,037| 9,676, 15,152} 5,042, 6,160 23,015) 7,027) 7,182, 7,357, 5,977) 20,685 
= | | | | | 
ES ere 2,079,605) 141,895) 718,389) 164,716, 274,060) 49,487, 33,665] 383,048 70,333 22,108 48,169} 8, 468) 165, 267 
a ae 2,092, 394; 144, 433) 716,691) 165,975, 274,205) 50,962) 31,638} 388,188 70,935] 21,939) 48,982} 7,890 170, 556 
BNE Bent ss desacsc RSs 2, 103, 043) 146, 148) 728, 735| 167,834 274,316 49,401) 32,449) 387,630 71,805! 21,739, 48,022) 8, 221) 166, 743 
ec vatbeanacseuad 2, 104,097) 145,568) 732,631) 169,207, 272,436) 49,928) 32,531| °385,533) 74,322} 21,845) 49,177, 8,303] 162,616 
A r. See arene 2,138,777, 146,346) 758, 377| 173,352, 270,466) 48,882 32,334) 390,264 73,673) 21,489 49,713) 7, 912) 165, 969 
otalloansan ounts an | } H 
investments, including bills 
rediscounted with F. R. | 
anks: | 
PN IED iScin nsdn ocee ee 14, 604, 739) 1,012,789|5, 474, 407) 811, 997 1, 435, 778) 553,790 421, 078|2, 082, 553) 537, 055 294, 4861 525, 029] 288, 896)1,166,881 
SS RRR Ses: 14, 544, 249) 1,006,769)5, 447, 509) 806, 775 1, 436, 246| 552,696 420, 612|2, 077,664, 534,689) 291,459 524, 458) 286, 888)1,158,484 
CL RE 14, 576, 294) 1,009,758)5, 490, 403) 806, 562 1, 440, 299| 550,354) 416, 175/2, 068, 535, 532, 433) 292, 579, 523, 117) 286, 790/1,159,289 
OS ar 14, 579, 292) 1,010,674|5, 461, 653) 813, 512/1, 439,695) 548, 406) 414, 858/2, 078, 584, 537, 507) 291,343) 531, 814) 289, 199|1,162,047 
EG Mp csccevvcassncett 14, 704, 075) 1,025,056/5, 536, 481) 810, 200 1, 443, 452) 546, 832) 416, 467/2, 098, 490 531,701) 292,608) 535,722| 289, 494)1,177,572 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM MARCH 22 
TO APRIL 19, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 
{Amounts in thousands of dollars.} 





l 





Phila- | ,. = ' tal San 
Bos- New | Cleve- | Rich- At- “hin St. | Minne-} Kansas/ 
Total. || ton. | York. =. | land. | mond. | tanta. | “™©®8°| Louis. | apolis.| City. | Pallas.) Fran- 








Reserve with F. R. banks: 

Mar. 22 1, 256, 746], 74,534] 579,837| 62,668 88,432] 32,682) 30,949) 186,394] 43,907, 20,858] 39,126] 21,836) 75,523 
1, 293, 212|| 74,670| 625,761| 63,989 93,091 32,894) 28,914) 172,065) 43,705, 18,152} 41,388) 21,605) 76,978 
1, 313, 825] 76,460} 620,758| 65,120 99,022| 32,788; 28,567, 180,665) 46,403 21,704] 39,159 22248/ 80,931 
1,311,739}, 76,818) 639,553) 63, 428 92,177) 32,621; 27,515) 173,358) 41,476) 19,544) 40,730) 23° 333 81, 186 
1, 343, 583] 79,071} 644,054] 72,096 95,804, 31,209) 28/883) 178,880 44,519, 20,979, 44,290, 23/414) 79; 204 


271,248] 17,434] 87,068) 14,794 27,040 13,553; 9,136 48,196, 6,864) 6,124) 11,519 9,271 20,249 
276,028], 17,016] 89,085, 15,110 26,823, 13,437, 9, 248, 50,048} 6,961) 5,931) 12,809) 9,467) 20, 143 








273,355|| 17/181) 89,938) 14,135 26,248 13,691) 8,927 50,420) 6,986 5, 884| 11,622, 8,855 19, 168 
83,968], 18,081} 91,060, 17,095 27,510 13.725, 9, 242 51,576, 6,957 6,633, 12,261, 9,246) 20, 
279, 895|| 17,742| 88, 16,095, 28,131] 14,623} 9,051) 51,512 7,046 6,189) 11,578 8, 982) 20, 010 


S 
S 
z 
z 
5 


906, 

057; 625,053, 790,881 299,522) 234, 763 1,327 327] 311,649) 180, 879) 390,708) 201, 890 582, 400 
64) 628,919, 793,801, 298,257) 229, 326)1, 288, 998) 315,073, 174,230) 389; 659 197,130) 575, 242 
449| 641,377 804,317) 305,482) 230,781 1,304,135) 318,910) 182,055) 384,414) 199,279) 578,205 
068' 648,746) 800, 284; 310,009) 236, 313)1, 327, 254) 319,964 180,685) 400,170) 205,622) 593, 536 
, 602, 644,431, 793,732 305, 508 238, ann i 329) - 312, 398, 180,032) 400, 883) 203, 880) 598, 570 
283 


3, 132,921)| 193, 786 , 283) 48,517, 473,726) 135,002) 142,123, 662, 103 158,198 75,591) 104,449) 62,635 5 
3, 130,607) 196,380) 539,953) 48,627) 474,518) 134,453) 143,925) 657,473) 157,883 77,382) 104,761) 63,004) 532,248 
63, 521 
63, 448) 





3,121,448) 194°145| 534,970 48,784, 471,869] 134,147 144.362, 658,476, 158,726, 77,317) 109,095 
3, 138,077|| 194,754| 543,699; 49,003) 468,902} 134,707) 144,999, 657,498) 159,173) 77,301) 106,338} 63, 
3,172, 586) 198,646] 568,100, 48,920, 470,051) 135,638) 144,721) 658,228 160,089, 77,412) 108,291) 63, 869) 538, 6 


224, 114) 19, 550 











89,679 15,369, 20, 154 6,411] 5,211; 27,709; 7,149, 7,372| 5,602] 4,872) 15,036 
81,484, 13,712 18,537] 5,818, 4,416) 23,457, 6,246 6, ; 13, 29% 
158,132} 14,274) 65,899 10.868 14,268} 4,614) 3,357, 18,845) 4,969 5, 194 
59,298, 9,773 12,711) 4,163; 2,937) 16,893) 4,461, 4,775 
Apr. 19 | 20,967) 93,570) 16,889, 23,193] 7,272) 5,822, 31,222) 8.471) 8,514 
Bills payable with F. R. | 
banks: | } 

































































Secured by U. S. Govern- 
ment obligations— 
_f See ee 81,670 3,588) 15,844) 17,219) 5,289} 15,009} 1,921 2,827; 2,396 1,149) 1,417 985) 14,026 
ere ere 95, 090 4,191 28,482) 13, 965, 9,221; 14,841 1, 269 8,108, 1,192 426) = 1, 163 625, 11,607 
pe Bes 102, 033 3,376} 47,925) 11,811 8,565} 10,819) 1,448 8,159} 1,290 1, 1,636 638 6,065 
MMe ME va wnkawenssades 78, 819 3,237; 27,582; 12,174) 9,314 8, 746) , 288 6,298, 1,618 301) 1,473 663) 6,125 
NER ee 7,034)' 2,024! 25,855 : 10,687} 8,755 907; 11,709' 1,513 426’ 1, 308) 583: 1,699 
All other— 
Og eee it | RS (ht Saeeet | RY mee ; rE SER TORRE semen Oe. cub. cass 241 
BE DP vedccacancapeca GE cs ntaadchescisn aiabhosesaes Sees ii haves dasibbiadokaalingcgeks ee 239 
Pr aie REST RENEE RD! hs Coates , REARS RRR! men Ee) ts 95: aes Seay 238 
a Rs ake ia So RAS URES ERS ees De cts Wedd ces PCE RIE Fs , | Repent ‘alewien 249 
Ren haidlie ins RARE BEEP OREN SA SENN PMR NTS INRAET ET Sea | 100 247 
Bills culate’ with F. R. | 3 
anks: 
“Secured by U.S. Govern- | 
ment obligations— | 
BM vedindadawaaes 7, 482 1,183 357, 2, 961 487 717 519) 425, 156| 55 a | 306 
| ee 7, 122 1,184 1,095 2,188 542 572 468) 395 Ree ee 361 
Me Me wdvicidesacdace 4, 109 276 241) 911 514 488, 502} 474 ar 222 10 212 
TS) ere 3, 760 208 904 570 409 379) 263} 379) | ee: 259 10 199 
aa BO iiiniesn cee bade 3, 037 77 562 485 110 425) 165) 484, Mibas6<<* , oe 73 
other— | . } } 
ME Wik: os occase 162,068|| 18,889} 27,457; 13,591] 25,036] 20,787| 9,812} 15,781) 9,987) 1,932 7,139) 3,651) 8,006 
Mar. 29.......... 164, 942|'* 19,445 ’306| 11/686} 23/221/ 20/614, 9°571| 25,174, 8,078 1,727) 8,248, 42055, 13,817 
PP Makecarsaaxs 160,276}, 19,736; 16,263) 6,434) 28,913) 19,725) 9,181) 22° 687; 7,268) 1,773, 8,149) 4,011) 16,136 
i eee 140,170, 14,847| 15,041| 8,393] 28,599] 17,833 5,946, 16,915, 6,407, 1.756 8,901) 3,733) 11,796 
TOS h cancecussces 129, 102}) 11,123 ,972; 8,108} 27,979} 17,126, 5,772, 14,704 6,895, 1,855 9, 045) 3,642) 10,881 
} 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
| | | | | 
ae 4 reporting banks: 
DO scecbnpaneessteds 275 26 67 44 8 10) 8 50 13 10, 16 8 15 
Mar. 29 Se eee ee eee 275) 26 67) 44 8 10 8 50 13 10 16 8 15 
Bias ctsncvesiicsdccess 274, 26 66) 44 8 10 8 50 13 10 16 8 15 
PAs vivid se stboscctnes 274 26 66| 44 8 10 8 50 13 10 16 8 15 
BRS Bnd bcdvcnsecdncnsece 273 26 66) 43 8 10 8 50 13 10 16 8 15 
Loans and discounts, includ- 
ing bills rediscounted with 
F. R. banks | | 
Secured by U.S. Govern- 
ment obligations— 
MEMES caccisseeccses 279, 139|| 18,984] 120,692) 36,953} 12,093, 3,156] 1,710; 57,554) 9,955] 5,844] 4,485) 1,530] 6, 183 
TUS ix wank catnnns 273, 414| 21,860} 117,849) 35,508) 11,813} 3,136} 1,724 54,791/ 9,369) 5,831] 4,396) 1,345) 5,792 . 
Moise sdecccis 260, 169} 18/491} 114,013, 33,076, 11,5 2,935} 1,572) 52,156, 9,278} 5,752) 4,144) 1,335, 5,892 
[ere 256, 053 17, 978 110,937; 33,752} 11,177) 2,722 1,582) 52,086; 9,347) 5,694 3, 547 1, 359) 5, 872 
TD ries oxtocedinue 250, 317|| 17,236} 111,703, 31, 10,709 2,673} 1,534) 50,147, 9,013] 5,459] 3,313} 1,412} 5,858 
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continuad. 











Total. 
Loans and discounts—Contd. | 
Secured by stocks and | 
bonds (other than U.S. 
Government obliga- 
tions)— | 
SE eee 2, 245, 466 
Sh aa | 2, 228, 021 
BE Dis s5ic4ck.n Seaccee 2, 274, 192 
OS aaa 2,233, 312 
SS ee | 2,324,651 
All other— 
> eae | 4,677, 912 
OS Rat 4, 658, 648 
oo SRS 4, 656, 030 
ae ee 4,675, 313 
TAR Rae | 4, 596, 998 
Total loans and discounts, in- 
cluding bills rediscounted 
with F. R. banks: 
Ree 7, 202, 517 | 
4 FRR eee 7, 166, 083)| 
RIESE SS. 7, 190, 421)| 
Apr. 3 Bee. Sapeiet Si eneed 7, 164, 678 
RE SEAS 7, 165, 966 | 6 
U. S. ~i } 
SS eee 554, 
ee ee ee ° 575, 426 
EE Divcettsdintespecaese 575, 545) 
inka bh o.caewetete 588, | 
pS eer 602, 655 | 
U.S. nary ® notes: 
DMaicaghkavesuhsscny 32, 389 | 
SS aA 35, 144 | 
8 AER 43, 774 
MPU cceekpckoaeauc ann 49,186 
ea ea 56, 513 | 
U. 8. Treasury notes: 
ES 295, 016 | 
ee ee 296, 6 
SE, Moi gisadtkkianaeeasce 300, 195 | 
Apr. 4 Sopa eaehrewiheccea ss 300, 
8 eee 303, 838) | 
U.S. Detificates otindebted. | 
ness: 
Ec Aacachuncieeeciee 115, 694)| 





curities: 
rere rer 1, 123, 042 
PD iss veavesecussunsde 1, 127,625) 
Se ere 1, 140, 349 
PE nebiypinsconpenn es , 140, 403 | 
0 ere | 1,170,351 
| 


Total loans and discounts and | 
investments, includin bills | 


rediscoun 

banks: | i 
Dc ikss ier scacan wae 9, 322, 991 | 
S| 9, 276, 801 





ar. 22 | 4, | 
ORS ocsiwniacaccunte 7, 205, 907) 
ME Bho. oswkcitwosekesed | 7, 329, 196)| 
|» ERR RR I: | 7, 393, 629)) 
As iScipesncinng de 7, 463, 844!) 


TO APRIL 19, 1922—Continued. 


{ Amounts in thousands of dollars.) 





Bos- New 
ton. York. 


160, 935) 1, 239, 066 
156, 776|1, 236, 102, 
158, 422) 1 275, 476) 
157, 102/17 225, 694) 
167, 839)1, 311, 088) 


426, 916)2, 178, 010 
425,611 2) 156, 491| 
427, 275|2) 159, 543) 
427,620 2) 168, 010 
425, 263'2) 096, 191 


i 
— 
S! 
im 
23 9 09 09 69 
ao 
= 
we 
ny. 
w 
tS 


252| 16, 082 
201 17, 200) 
101, 26, 549 
104, 30,616 

1,102, 36,012 

8,980 221,931. 

7,290, 230,173 

10,051, 234, 204 

0,536 234, 156 


5,295) 70, 498) 
3,830 48, 137| 
3,760, 34, 700) 
3,569 34,070 
9, 213) 54, 018) 

| 
63, 866 , 419) 
66,124 533, 536) 
67,700 544,083) 
67,088, 547, 575) 
66,947, 568, 871 
701, 0024, 743, 370, 
698, 127/4, 718, 817) 
, 6014, 

298 





Ss 
NA 
g 
> 
a 


71, 229) 


1) 513, 431 


| | 
Phila- | Cleve- | Rich. | 


175, 765 
174, 164 
181) 401 


186, , 184) 
180, ’ 367/ 


299, 811 
297; 986 
293), 656 
293) 495 
289) 034 


| 512, 529 
| 507, 658 


133 
| 500, 661 





564, 838 


Chicago. 

















to 


eats 


ae 
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ens BESSs 
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BR 


ee 


2g 


SES S855 


- 





ee 
—T 
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oe 
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-_ 
© = 
SN ANNOS 


a 
oo 
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88 





BEB 
& 








038, 986 274, 623 
037,515) 275,932 
0297 976, 275, 439 
037; 242) 2777635 
030; 229) 273) 113 
28,417, 10, 563 
28, 868! 10, 363 
28,588) 10, 428 
30,115) 10,640 
36,170) 10,617 
3,539, 3, 224 
2) 523) 3, 208 
3,023) 2) 154 
3,241) 2,550 
3,378, 2,887 
24,037) 5,115, 
21,394, 4, 386) 
22) 372, 3) 260 
23,506, 3, 181| 
24,504, 2) 469 
7,379 4,805, 
4824, 4644 
4,305, 4,271. 
3,816, 4,268 
13,185, 6,318) 
174,701 44,961 
176, 425) 45, 459 
175, 573| 46, 082 
73,022} 47,382 
177,144) 47,314 
| | 
| 
277,059) 343, 
271; 549) 343, 
203,817, 341, 634 
” 270,942) 345, 665 
” 284,610, 342,698 
132, 549 
118, 551 
130, 120, 
119, 299 
125, 954 
27, 926, 
29) 513 
29, 228, 
29, 955 
29) 422, 
| 
909, 631. 
878, 356, 
804, 517 
902) 892 
905, 060 





St. 


Louis. 


89, 595 
89, 677 


92) 128 
93, 846 
93, 062 


669, 400) 175,073 
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» Yontinued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{Amounts in thousands of dollars.] 











| ; | | | di Pa 
ae | Phila-| , | p: } , : San 
n Bos- | New | . | Cleve | Rich- | At- ‘hin. St. | Minne-| Kansas . 
| Total. | ton York. | phis land. | mond. | lanta. Chicago. 1 ouis. apolis.| City. Dallas. — 
: ‘ 
wilh } = * title dens | | —— = = See * | - — 
Time deposits: | 
i » Saar | 1,465, 996)| 81,032) 344,688) 32,359) 272,631) 23, 3571 22, 056! 316, 783) 91,417; 28,922) 10,944) 7,822) 233, 985 
PN Pe | 1,456, 388|| 81,217) 347,842) 32,385 272, 699) 23, 338 22) 068) 311,474) 91,346) 29,237) 10,860) 7, 888] 226, 034 
jo apap ARTIC 1, 443, 144 80,807} 345, 891| 32,548] 270,445, 23,383) 22,250! 311,843, 92,307 29,185) 11,036| 7, 891| 215, 528 
pS Oo oe | 1,457,827) 81, 231| 353,272) 32,715) 267, 240 23, 331, 22,301! 311,160) 92,399 29,290) 11,083) 7,962) 225, 843 
e Apr. ee ere 1, 486,903 84, 336) 375, 791\ 32, 545 268, 927) 23, 467; 22,346) 311,943) 92,981) 29,388) 11,105; 8, 004/ 226,070 
Jovernment deposits: 
Sf eee 165,780 16,127) 83,183) 14,271; 4,510} 2,025 973} 19,580, 5,542) 3,363| 4,834) 3,366] 8,006 
Re ers 147,737, 14,637; 75,650, 12,764 3, 995 1,814 756 16,913, 4,798) 2,957 3, 833; 2,435) 7,185 
MR Daci uc ivan cos ceux cite | 117,280) 11,830) 61,234) 10,148) 3, , 279) 1, 440 477; 13,151) 3,812) 2,394) 2,823) 1,910} 4,782 
Apr. 13 TERE VEE | 106,136) 10,642) 55,103} 9,126) 2,915) 1,297 435, 11,821) 3,419) 2,154] 2,543, 1,719) 4, 962 
BOR. ie with ¥:R. banks 177, S41 17, 754) 87,618 15, 743 4, 583| 2, 027 671 22,388) 6, 655 4,210 4, 129 3, 749 &, 314 
ills payable w anks:| | 
Secured by U.S. Govern- | 
ment obligations— | 
rr | 39, 669 2, 089) 3,770, 15, 074 1,665; 3, 358 81 1, 035 504 38 _. Eee 12, 000 
/ Serer } 48, 754 2,610 16, 590, 11,914 1, % 3, 114 Sl 2, 895 198 SS joteteces 9, 330 
PN Behe cccceacsannns 57, 522 1,620, 36,745, 9,788 1, 955 RA cutsace 1, 395, 314 38 SS: 3, 630 
PY Eide cesisdevcens 39, 716 1, 998) 17, 050 10, 096 3, 490 1, 355 684 38 342! pik aadainn 3, 480 
a A JS eRe 36,922 1,038} 17,255] 9,985) 2,847) 1, 241 175, 2, 550] 796 38 "eT 655 
other— 
_— Bb ivecoxeecewsad i cies Selagsaca ehcp SEER SRR SS Pp eS Ee CREE! er Sr ermmese hres "tee e lca veusietpemenoas 
CS eo said ovudeabdiocetstnnl Jlleeiaaceuiduswacscele aad mavsldns snbeadedcccaveliaventse[sssQueeeltceneesultsehanhelatasees lectactsubienauoas 
BTR Fakisicesvesene RSI Ne 5 ER BEC MRR FRNRNIY eceMpE! ERE Ceemis PEC orig “eae Radicnls L auksbabesaedses 
BPR. 1D. ccccccccccsceleccccsccceflecccsecelece GC orccalecsccccclescccccccfeccccencleccccans|sccamescsiecessecc|sccesees leccecese Ln ccesseslaeaceces 
DA Wiig a coins ko bdcdas|a oes bcawel]scvscesche cadence saleesckectivGaccennaletddaccthendvcndeleccewasastissasscelustasdvalesecrses Sackett pasion 
Bills rediscounted with F. R. | | } 
banks: | | 
Secured by U. S. Govern- | 
ment obligations— 
| sateen | 5,200 998 274) 2,961 OR evict 83 300 35 mm Wiis. 15 
[RO ees | 5, O54 959 «1, 046} 2, 188 ae Ot... Bes Sac * Saeeeaae 25 
Apr. 5. Dh pccantaee ee 2, 018 86 196, gil ee il (Se Sais ae 25 
SN Mla San kuonesnnae 2, 161 73 852) 570 , ee 21 8 ee ee Sa 
Api Wesssccscesces 1; 633 73 I RR ee reerpes 21 411 aaa rita erent 
All other— } 
| ee | 88,322, 17,553! 16,202} 13,481} 18,990] 4,651) 1,351 6,937) 1, 020 208} 3, 059! 44) 4,826 
ME cen wckcdasecas 87,303 18,053) 4,893) 11,575) 15,802} 4,334 1,142) 16,525) 1, 454 25, 3, 180 91} 10, 229 
BGI Brsncdkcacsctancs 85,478 18,309 5, 268} 6,323) 20,790) 4,599 1, 387 13, 056 913 25| 3,388 140) 11, 280 
Apr. 12...............| 70,343), 13,527] 4, 780| 8,280, 18,613} 4,087) 1,241 8, 821 Rs 3, 132 91 7,379 
BOE s Tesnancnesscscdasal 62, 151 9, 989) 2, on 8, 008 18,726) 3,500 S44 7, 041 1, 325 —" 2, 983) 7 6, 664 
| \ 











102784—22-9 








620 





FEDERAL RESERVE 





BULLETIN. May, 1922. 








Volume of business for the five weeks ending 
April 26 remained at a level substantially 
equal to that maintained for the preceding 
four weeks. The largest figures were recorded 
for the week ending April 5, which saw a large 
volume of end-of-quarter payments, and the 


BANK DEBITS. 


smallest figures were reported for the week | 


ending March 29. 


For New York City alone, | 


the volume of business for the period under | 
review was on a level about 3 per cent above 
that for the preceding four weeks, while for the | 
other centers it was about 3 per cent lower | 


than for the preceding period. 


As compared with the corresponding period | 
last year, the average volume of business for the | 
five weeks under discussion was larger by $1 ,267,- | 


000,000, or about 17 per cent. 
City alone the weekly average was larger by 
$1,178,000,000, or about 33 per cent, while the 
aggregate for the other centers was only 2 per 
cent larger than a year ago. The figures would 
seem to indicate that the increase in business 
volume over the corresponding period of last 
year is due chiefly to the revival in the security 


For New York | 


market and that business transactions resulting | 


from production and distribution of goods were 
at about the same level as that prevailing in the 
spring of 1921. 

The volume of business is measured by 
debits to individual accounts as reported to 
the Federal Reserve Board for banks in leading 
clearing house centers. Figures are shown for 


a total of 243 centers, of which 166 are in- 
cluded in the summary by Federal reserve 
districts, because for these centers comparable 
figures for the five weeks and for the corre- 
sponding period in 1921 are available. 


















































































































































DEBITS TO INDIVIDUAL ACCOUNTS 
AT BANKS IN 
REPORTING CLEARING HOUSE CENTERS. 
DEBITS FOR 1921 DEBITS FOR 1922 
(1N BILLIONS OF DOLLARS ) 
12 l 12 
"1 . 11 
10 T 10 
2B ” " + 9 
kV Aca 
7 \M\V W VK, | y 7 
| U/ 
6 ek ee 6 
5 \s , = 5 
3 \ ! Sd / 3 
2 rt tJ ! 2 
1 1 AND 2: BANKS IN NEW YCRK CITY 1 
3 AND 4: BANKS IN ALL REPORTING CENTERS 
re) 1 L | l L | } | l re) 
| | 
5 5 
4 SS A — A. A a fd + 
>| AV YNZ YN 
3 
2 2 
: BANKS OUTSIDE OF NEW YORK city : 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. 











DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS. 


SUMMARY BY FEDERAL RESERVE DISTRICTS. 


{In thousands of dollars. ] 
































Num. 1922 1921 
a Week ending— Week ending— 
“4 ; ase —— -|——— ——— 
cluded. P | ae P | 
Mar. 29. Apr. 5. | Apr. 12. Apr. 19. Apr. 26. Mar. 30. | Apr. 6. Apr. 13. Apr. 20. | Apr. 27. 
I Sass kwddwaednle 14 385, 821 484, 763 420, 473 425, 862 | 455, 435 395, 064 475, 290 427,472 445,417 406, 3: 
821} 48 20, 47: 55, 4: ‘ : 322 
New York............. 7 | 4,498, 638 | 5,160,900 | 4,752,307 | 5,043, 137 5,175,026 | 3,250,158 | 4,116,027 | 3,657;732 | 4,037,761 | 3,633,454 
Philadelphia........... 360,397 | 423,458 | 384,945 | 386,876 | 389,190 | 336,465 | (425,867 375,085 | 385,468 | | 358,623 
Cleveland sh ccenes ses 374, 168 | 451,755 482, 989 431,556 | 439, 361 426, 567 477,239 | 487,364 460, 158 437, 300 
Richmond............. 1 | 173,049 | 218,967 | 194,964 | 200,550 | 190,186 | 179,646 | 215,316 | 192,963 | 207,553 176, 605 
SE enteconsenis: 15 | 154,920 | 187,161 | 167,161 | 178,191 | 144,447 | 154,735 | 194,975 | 166,696 | 182,766 159, 207 
Dig in oneneoenes 24 | 942,580 | 1,074,479 | 857,330 | 948,738 | 910,233 | 795,474 | $38,518 | 871,505 | 943,106 | 852,03 
St. Louis............... S| 184,173 | 216,027 | 215,719] 217,407 | 196,688 | 181,379 | 206,849 | 213,484 222,504 | 183, 596 
Minneapolis kets aieeeks< 12 106, 854 | 118, 901 116, 138 124,814 | 122,287 101,077 136, 323 127, 901 130, 211 115, 830 
Kansas City............ 16 | 217,338 | 233,015 | 230,897 | 231,812 | 227,873 | 208,790 | 250,946 | 229,981 | 235,830 | 220,411 
_ eeeegeaners 13 | 126,925 | 142,397 | 131,596 | 136,794 | 125,908 | 124,963 | 135,654 | 125,638 | 132,469 | 114, 531 
San Francisco.......... 20 | 398,152 | 473,663 | 474,785 | 481,700 | 463,712 | 430,520 | 465,948 | 463,230 | 493, 087 451,777 
Wal sauces 166 | 7,923,015 | 9,185,486 | 8,429,304 | 8,807, 437 | 8, 840,346 | 6,584,838 | 7,938,952 | 7,339,051 | 7,876,330 | 7, 109, 686 
| 
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DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS— ontinued. 
DATA FOR EACH REPORTING CENTER. 
[In thousands of dollars.j - 
1922 1921 
Week ending— Week ending— 
Mar. 29 Apr. 5 Apr. 12. | Apr. 19. | Apr. 26 Mar. 30. Apr. 6 Apr.13, | Apr.20. | Apr. 27 
District No. 1—Boston: 
MM BR eecccccvsccevess 3,121 3,170 3, 289 2, 833 3, 357 3, 327 3,772 3,488 3,514 3,413 
NS Eee 269, 035 330, 667 284, 548 286, 497 325, 594 8, 073 322, 534 297, 681 309, 106 278, 715 
Brockton, Mass............. t, 255 4, 508 4,799 4,535 ch | eres ees Jo Boeadadasmasi« caccaelaaete se 
Fall River, Mass............ 5, 399 234 6, 053 6, 225 6,376 1, O36 6, 431 5, 194 5, 419 “5, 654 
Hartford, Conn............. 17, 646 24, 006 21, 792 24,679 22,405 16,623 27, 209 20, 216 24,622 is, 167 
oe ee BGreahGukend 2,919 3, 308 2,965 2, 750 3, 295 2,709 3, 347 2,775 2, 843 2, 933 
MS @weleiacn:é-006-0-0.0% 4, 077 4,904 4, 630 4, 104 4, 874 3, 989 4,525 4, 482 4,158 4, 366 
Lynn, Mass...............-. 4) 787 5, 948 6,017 5, 356 | nc eed eM: ah Mp isash, Bib PY 2 
Manchester, 7h 3 Oe fon 3, O86 4,951 4, 275 4,053 3, 590 4, 006 5, 180 4,178 4, 290 4, 283 
New or ere ), 244 6, 161 6,028 5, 226 6, 297 4, 740 ), 338 5, 365 5,319 5, L5€ 
New Haven, Conn.......... 13, 692 18, 910 15, 915 17, 077 15, 258 13, 027 18, 345° 15, 963 17, 422 14 356 
Portland, Me............... 6, 585 7, 857 7, 606 6, 936 7, 530 6,929 9, 099 7, 202 6,217 7,171 
vey SS | 9S ee eee 25, 468 34, 067 29,977 33, 064 27 , 344 27, 831 31,595 28, 458 31, 816 29, 285 
ringfield, Mass........... 12, 251 14, 380 14, 151 12, 412 14, 544 11, 268 14,712 12, 448 11, 398 12, 821 
Waterbury, OMIM icicin. ss 4.059 9. 890 5, 640 6, 269 4, 234 4,314 6,715 », 127 5, 311 5,478 
‘ p. onvester, Mass... ee 12, 339 16, 258 13, 604 13, 737 10, 737 13, 192 16, 488 14, 895 13, 982 14, 524 
istrict No. 2—New York: 
eS eee 24, 259 43, 136 25, 802 23, 137 34, 767 24, 058 28, 106 22, 879 21,397 33, 128 
Bin shamton, | 3, ee 3,504 4,419 4,149 4, 338 3,970 3, 198 4) 287 3,979 4,131 3,427 
| Sr 49,517 64, 950 58, 618 59, 919 55, 557 48, 897 62,730 56, 856 60, 527 52, 261 
a A iS A 2, 857 3, 077 2, 890 3, 086 BN, ooh ocaa ace clnedicouscse slenadedaomaathesdagentueladuseeanes 
Jamestown, N. Y........... 2,514 4, 035 3. 725 3,778 IE Ain sno ccecnchaasiecds sxccluvasuacmmanleanatsdaiuaduawus enc 
a | See 2, 207 2, 689 2,336 2, 560 DRE. ov cennacaclacousddectaledsdecegnaiihaaumn decade ynenueda 
Newark, N.J..............- 45, 600 58, 676 48, 532 52,370 BOONE ba cic cncsnwccln<vaescadcelesavascgnesiansesscluselnasateaess 
se Me bay ae : Aan om 4,379,457 4,990,529 4,614, 420 903, 158 5,035, 077 3,133,000 | 3,967,755 | 3,527,728 | 3,900,096 3, 499, 083 
Northern New Jersey Clear- 
ae 1. ne oF 30, 053 37, 701 31, 395 31, 220 DD, FED he oc vncccndchesscvnccsaslencccadscasleveseeeuusfetemecnens 

SUS 2a 4,785 , 48 5,97 5, 38 ‘ 592 ; 
Rochester, N. ¥..........-. 26, 402 Cf 28’ 349 31° 340 se on 77 ‘ 33° 12 28 104 31 ra 29) 148 
Stamford, Conn............ 1, 987 2,523 2,402 2, 299 RBI |. ccdcccccadhswccnasnadelnoneepenanslsocncecetusliedavereds 

DI — “yo nc ‘ i ‘ai “s ioneee 10,714 16, 403 14, 762 15, 361 13,313 12, 127 15, 517 13, 594 14, 490 12,017 
istrict No. 3—Philadelphia: 
yen y kis asavnesexns », 452 7, 633 », 918 6, 295 
pS Se eer 3, 038 2,478 3,457 3, 143 
Camden, N. J............--- 8, 402 9 762 9°712 10; 624 
Chester, Waa dscsnuwaerenien 3, 766 4,431 3, 950 4, 265 , 98 
BhasrinDUre, PO... 20 cescees 6, 209 7, 224 8, 192 7, 231 f 
Serre 2, 183 2, 506 2,223 2, 249 y 
Johnstown, PGs... ........:- 4,376 4,652 4,501 4, 42 4,472 5, O47 5, 254 >, O49 5, 042 5, 095 
TS Es ee rere 5, 096 11, 536 6, 278 5, 531 4, 803 5, 790 16, 677 , 5,819 4, 634 
Lebanon, Pa............ te 1,109 2, 194 1, 443 1,321 WO bi ccccdccneels ca enccs dns|ousdencccouseens<tseteetadaheewaes 
Norristown, Pa............. 698 741 739 7389 a Seer ern See errs oer. mt Pee ae ee 
Philadelphia, Ar coe 283, 444 329, 196 297, 291 307, 077 310, 261 258, 762 S24, 790 290, 116 304, 044 280, 751 
Rc caccavcseeunse 6, 822 8, 942 7, 743 7,928 7,443 5,979 393 8, 755 8, 108 6, 526 
BORAT Bia vs dcasceccecac 14, S88 14, 482 16, 952 12,648 12,616 14, 823 14376 16,310 12, 184 16, 663 
Trenton, ‘N. _ SEE eer 9, 335 10, 888 12, 656 10, 346 10. 548 9,753 11, 290 10, 555 11,512 10, 203 
Wilkes-Barre, Pa........... 8, 592 9, 118 8, 827 8, 010 8, 461 8,721 8, 702 8, 070 8,958 8, 309 
Williamsport, Ps Ba daaws' 3, 758 5, 233 4,111 4, 150 4,357 3,719 4,611 4, 369 3, 763 3, 649 
ilmington, Del........... 6, 959 7, 888 6, 337 6, 938 7,396 6, 705 8,921 7, 235 7,615 6, 006 
Di R. ig ly Pa paar nid 7 st :: ia sae 4,114 7,390 4, 650 4,685 3, 836 4,102 6,495 4,525 4, 096 3, 804 
istrict No. evelanc 
Po Sl ee 11,319 14, 695 14, 128 12, 367 12, 378 12, 365 16, 379 5, 008 14, 704 12, 390 
Butler, == es aos, 1, 553 +» 2,588 2, 344 2, 158 BMY cxnsuatencle ddkecatddditeninsslaaabaaearenaae ee 
Canton, Ohio..............- 6, 161 9, 682 9, 102 7, 550 tS SRE ARERR Meee: NSS BOON 
Cincinnati, ODIO... 2 cc ceces: 64, 428 68, 358 79, 892 67, 296 63) 311 ia, 758 70, 138 72, 842 65, 451 53, 093 
Cleveland, MDs & Waits ne aeos 92, 507 133, 569 146, 025 117, 522 112, 636 120, 419 138, 965 146, 850 133, 617 117, 046 
Columbus, Ohio............ 23, 297 28, 078 33, 190 30, 206 26, 406 28, 427 28) 785 35, 874 31, 635 28,172 
Connellsville, Pa............ 976 974 1, 032 1, 024 ee Ao es Site viens Eee ond SR aawe 
Dayton, kage ai 10, 279 13, 909 12, 217 12, 683 11, 133 11, 879 13, 532 13, 128 12, 358 11, 843 
Re 4,761 5, 628 5, 969 5, 565 5, 826 5, 898 6, 752 6, 267 6, 256 5, 926 
Greensburg, Pa............- 3, 529 3, 492 3, 785 5, 133 4, 139 3, 949 3, 825 3, 865 4, 007 3, 664 
Homestead, Pa...........-.- } 46: 628 636 629 GO la cbad sic dnaddadddagbeagehseeecseunanieesdcetaadabeeruiesan 

Lexington, Ky...........-. | 5, 716 4, 879 4, 559 4, 378 3, 674 5, 101 5, 221 4, 181 4, 492 3, 614 
Sas 60 canavedes ene | 2, 540 3,135 3,614 2, 878 Dy BEE ba cade decdaclsdsinde<cnsicdsdcncescchesanvcducasiatecsavers 
Lorain, Ohio......:........ | 808 1, 252 1, 302 1, 217 ON rec acne ck Adv bdea us le anne vankeubes eeiaeae eee 
ont he rer 1, 756 oa 1, 973 1, 597 9 OOD 1. ccd cnccccalacovadaguaniinessgcaaualeucasecgunsledsaxausal 

Ob 4, Va | 2,114 2, 531 2, 456 2, 525 2, 936 1, 995 2, 604 2, 367 2, 822 2, 724 
Pittsburgh, Pa. . 2222.22... | 136,380 152,992) 155,284 152,467 | 172,195 158,945 | 161,736 | 159,922, 162,134 177,273 
Springfield, Ohio........... 3, 402 3, 790 4,738 4, 194 3,477 3, 960 4, 887 4, 693 , 101 3, 588 
Toledo, Ohio............... 28, 858 31, 867 37, 119 34, 591 We FE Io cvcdnvanals<accduncednlecds tducwashpndcchavadlle dantawees 
Lad ae “~~. REA ee 1,977 2,715 1, 954 2, 595 BiG fic cnsccdevalectccengs4sleccsnphuacsieessOuenqatreotequeses 

Vv a Se | , 026 8, 575 7, 901 8, 127 9, 552 8, 140 9, 901 8,150 8, 696 7,399 
Youngstown, Ohio........- 8, 910 11) 959 12, 845 9, 093 11, 698 10, 731 14,514 14, 217 9) 885 10, 568 

” —_ 5 Richi Benegsawe 2,131 2, 430 2,979 2, 443 BOD bo cisidn dnccccleqvaccecadelcadvavenacstydansaasaadegedeenccs 
istric ty) ichmond: 

Aamaviie, NE. C.0 oc esscsesss } 3, 200 4, 058 4, 335 4, 070 STI cn ckawcenctudnec cpadas|a nse cuwinaths <nesecucdnte ch aguunan 
Baltimore, Md.............. | 70,050 92,773 80, 736 81, 193 78, 842 85, 685 99, 691 90, 569 93, 404 78, 818 
Charleston, 8. C............ | 4, 564 6, 480 6, 100 6, 800 5, 710 4,723 7, 263 5, 571 6, 387 6, 784 
Charieston, W. Va.........- 5, 803 6, 581 6,325 6, 796 GO boo cdcmeccchicccccegecelssccudeqguunlansacgecusdicektatetns 
Charlotte, N.C...........-- | 5, 605 6, 095 5, 332 8, 244 6,723 4, 974 5, 756 5, 048 6, 006 4, 991 
Columbia, Ter pee 4,771 7, 368 4, 521 4, 400 5, 192 4, 374 4, 949 4, 490 4, 378 5,319 
Cumberland, Md.........-. | 1, 601 1, 907 1, 878 1, 967 MIN. a casaaenichevencsaccsalshadsceevuatan Vecseiee neers wie 
.. .. ae 1, 634 2, 230 2, 021 1, 474 Di FOe Neadecccccsclsncsaccscéchecvecavusstiessecequsamuabsssaces 
pra ~ vig Ph isveuiebensa 2, 633 4, O88 3, 599 3, 462 3, 209 |... nee nn -|e eee e we enne cece ene n ees eens ese n ces ceeee nena 
Greenville, S. C...........-. 3, O16 3, 279 3, 499 3, 454 2, 776 2, 283 3,177 3, 981 3, 069 2,614 
Hagerstown, Ma ieee sheecs 1,775 2, 672 2 079 1, 848 BGO bo cctacencosls Cudwiunnasinasvewwadasisdacheducalivans<aagus 
Huntington, W. Va........ 3,773 4, 523 4, 238 4, 308 3, 907 5, 130 5, 413 4, 908 5, 461 4, 380 
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District No. 5—Richmond—Con.| 

Lynchburg, Va...........-- 2, 872 4, 526 4, 544 3, 978 
Newport News, Va.......-- 1, 486 1,712 1, 492 1,610 
A eee 13, 824 16, 688 15, 596 14, 539 
MNT co. csn cnacese 3, 900 3, 600 4, 200 


Spartanburg, 8.C.......... 2, 333 1,975 1,975 1, 787 
Wilmington, N.C.......... 3, 869 6, 044 4, 888 4,731 
District No 6—Atlanta: 






Richmond, Va............-. | 21) 166 27’ 898 22) 706 26, 682 
Roanoke, Va.............-- 3, 765 5, 272 3, 866 5, 164 | 


Washington, D.C.......... 38,511 44, 219 43, 148 42) 039 | 
Winston-Salem, N.C......- 4, 459 5, 736 5, 101 5, 766 | 
| ent aS E a 833 922 823 986 | 





RNID Soenis Socesnsise 22, 686 26, 027 23,320} 25, 305 
Augusta, Ga..............-- 4, 425 6, 772 4, 966 5,053 | 
Birmingham, Ala........... 14, 637 17, 733 14, 456 17, 034 | 
Brunswick, Ga............. 469 588 588 539 | 
Chattanooga, Tenn......... 5, 602 7,944 6, 252 7,324 
Columbus, Ga.............- 1,911 2, 505 2, 524 2, 487 | 
SE SS 197 286 236 216 
OS rer rere 557 553 500 439 
rn, oe BO ee pale 172 361 229 214 
Jackson, Miss............... 2, 134 3, 006 | 3, 067 2, 344 
Jacksonville, Fla............ 12) 298 12) 149 11) 131 11, 598 
Knoxville, Tenn............ 5, 625 5, 937 6, 339 7, 086 
OE ere 2, 793 3, 923 4, 204 4, 193 
Meridian, Miss aT Nate aM 1, 467 1,991 1, 836 1, 976 
RE ore ne 5, 6, 199 4, 387 | 6,414 
Montgomery, Ala........:.. 3, 185 | 3, 957 3,589 3, 521 
Nashville, eee ees 13,188 | 15,503 15, 938 16, 372 
OS ery 337 319 275 287 
New Orleans, La........... 49, 109 60, 651 54,317 | 55,367 
Pensacola, Fla............-. 1, 083 1,623 | 1,790} 2,551 
Savannah, Ga.............-.| 8, 742 | 10, 997 9, 200 | 9, 291 
Cer vad F . Enitne sikh ehen ee 4, 842 6, 448 5, 863 5, 841 
TE icine sncdacn 764 | 855 937 912 
Vicksburg, Miss............ 1, 098 1, 298 1, 409 1, 241 
District No 7—Chicago: 
Adrian, Mich..............- 565 752 | 727 782 
iene si s0necsh a.) 2, 396 2, 555 | 3, 264 | 2, 839 
Bay City, Mich......... Koc 2, 198 2, 301 2, 501 | 2,191 
Bloomington, Ill............ 2, 219 | 3, 192 | 2, 257 2, 485 
Cedar Rapids, lowa......... 4,614 7,532 5,313 | 4, 969 
Chlenge, a Lae we uae 738,352 | 550,088-| 611,174 
“ee - & 4, 400 2, 500 | 2, 900 
Davenport, lowa........... 6, 410 10, 375 7,173| 7,135 
ee 2, 946 3, 437 3, O41 | 2, 759 
Des Moines, Iowa...........| 13, 821 17, 232 16,079 | 15, 231 
eS  Saaeee 110, 540 114, 673 99,334 | 124,731 
— wv Sea ie ube a= 2, 950 2, 994 | 2,771 
 * 9 Sere 4, 8,010 7, 884 10, 199 
a ne ag * pen wal 5, = 6, 821 6, 708 | 7, 130 
A aes ee 4 1,910 2, 835 | 2,515 
Grand Rapids, Mich | 13,344 | 13,452 13,219 | 13,837 
Indianapolis, Ind........... 46, 226 | 30, 380 30, 599 | 30, 153 
Jackson, Mich.............. 3, 466 | 3, ( 3, 240 | 3, 376 
Kalamazoo, Mich........... | 3, 585 | 4, 229 4, 089 | 3, 864 
ae tenn wae ateieeals 4, 264 6, 592 4, 831 | 5, 224 
Mason City, Iowa........... 1, 852 | 2, 609 | 1,972 | 2, 533 
Milwaukee, Wis............ 59, 929 49, 568 | 52, 493 | 55, 905 
I rind hes vs bck sven 1, 548 2, 496 1,979 | 2, 684 
Muscatine, Iowa....... 1, 182 | 1, 309 1,512 | 1,079 
ang 1, 800 | 2, 100 | 2, 300 | 2, 000 
Samet igs tom) ar) us| oa 
ose ’ ’ 4 
Sioux City, Iowa 15,580 | 17,168; 15,774| 14,078 
South Bend, Ind. ... 5, 873 | 6, 665 6, 415 | 6, 462 
+" 1 4, 645 | 7,001 | 5, 753 | 6, 256 
need pa her ag 2,977 3, 797 3, 571 | 3,775 
East St. Louisand National | 
Stock Yards, Ill 7,665 | 8, 757 9, 284 | 8,009 
Evansville, 5, 760 | 5, 189 5,359 | 6,512 | 
a onda ga _ | = 1,086 | 748 
a, Ar 751 | . 950 | 826 
Little Rock, Ark 7,731 | 8,287, 10,058 | 9,023 
Louisville, 28, 130 29, 761 30, 435 34, 275 
Memphis, Tenn 18, 255 24, 931 24,387 | 22, 464 
Owensboro, Ky 1,139 1, 288 | 1,156 | 1,270 
uincy, Il. 2,019 3, 009 2,059 | 1,951 
t. Louis, M 112) 133, 082 1,022 | 132,051 
ann pr nefield, Mo... anaes 2,410 3,011 3,115 | 3,122 
Aberdeen, 8. Dak.......... 937 1, 337 1,188 | 1,366 
co hy eee | “ies| Soe] S| Ma 
. ee eceeses < ‘ 
Duluth, Minn.............. 11,019 12,444 11,554 10, 634 





| Mar.29.  Apr.5. | Apr. 12. | Apr. 19. | Apr. 26. 


3, 476 
1, 467 








Mar. 30. Apr. 6. 


DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 
{In thousands of dollars.} 


1921 
Week ending— 


Apr. 13. | Apr. 20. | Apr. 27. 








12, 607 14, 152 11, 058 12, 751 il, 684 
4, 200 4) 100 3, ” 800 
21,384 924,628 | 21, 871 23,746 «20, 976 
“"""99, 572 | 40, 155 | 36,319 | 37,649 33, 258 
4714 6, 132 5, 048 5,902 3,975 
""" 90,055 | 7 25,174) 22,544 | 25,588 | 19, 232 
4,079 5, 507 4,947| 5,082| 4,464 
12) 535 15, 641 12,640 | 15, 756 12) 214 
‘otis 7,508 | °° 8,411 | «8,952 | 10,146 | 6 884 
~ as 10, 180° |” 14; 159°” 12; 208°)" "" 13; 863°" "9; 375 
5,559 | 6,816 5,416 | 6, 421 5, 560 
33485 | 4,491 3417| 4,022 3,374 
=" ae 6,256 | 4,669 |" """6,519 | "5, 202 
3, 004 3,612 2,886 | 4,216) 2) 888 
17,797 20, 390 19,484 | 20,354 | 18,588 
“"""48,220 | 63,158 | 51,623 | 52,614 | 55, 430 
1, 120 1, 607 1466 | 1,644 1) 208 
| 3) 498 11,619 $781 10,099 8) 503 
| 5,635 5, 88 6,272| 6, 192 5,176 
ae 1,266 | 1,306; 1,300) 1, 14 
| 1 
ior 2,588) 2,781 "2,898 "2,308 "9 332 
2.481 2, 983 3,203 | 2,564 2) 014 
10, 561 13, 965 11) 034 10,520 9,075 
521,575 | 514,728 | 553,907 | 593,607 | 554,101 
ei |= 6a 6,665 | 6,215 | 7, 163 
3, 158 | 4,451 3,043 | 3, 388 2, 660 
16, 766 17, 887 19,173 | 19,753 16, 595 
86,123 | 101,273 103,257 | 128,265 | 103, 464 
27883 | 3, 410 2) 806 | 3) 16: 2) 769 
| 3,623] 4,210 4,509| 5,426 4) 294 
| 5, 970 7,273 7,206 | 7,699 6, 186 
1” °°36,087 | 15,346 | 18, 252 | 18,756 | ‘17,798 
| 96,495 | 30,632 30,905 | 31,708 29,016 
| 83,243 | 3, 125 3,195! 3,549| 3,451 
| 3,680) = «4,354 4,094 | «= 4, 289 | 3) 476 
| 4,008 4, 801 5,236| 5,415) 5,832 
ae 41,577 |" "51,313 |" "” 50, 404'|"** "56, 285'|""* "46; 192 
2,002; 2540) 2,478 |: 2) 211 2;018 
Ere ON bin Ove de tunalasawnk wiecalipsacadtes teas densa 
Fe Ee i a RAM BPS) RA 
7, 173 | 8, 676 | 7, 982 | 8, 477 | 7, 159 
4652| 6,084 5, 468 | 5,124} 4,077 
11) 139 13,249, 11,332 9, 586 8,617 
5, 118 6,481 | 5,890, «6, 155 5, 299 
5 7,108| 5,737| 5,867 5, 206 
2; 526 3,186 | 3,401 2,796 3, 236 
| 

7,418 8,030 8,535) 8,914 8, 201 
4,407; 4,344) 5,243) 95,343 4, 335 
Fer AER Sr nee ob ciel hieaveeeveks Te eee 

| | | 
"8,622 «9,015 | 9,545 | 10,489 | 7,907 
| 25,419; 31,039) 28945 | 31,271 | 26,538 
| 17,110, 16,247 | 20,808 | = -20,858 | 17, 113 
lide Ob Sua caliatbeetesen lewoessveses ledseseeseaslicocestoces 
; 3,546 | 2,474 2447 1,878 
| 113,525 131,389) 134,832 | 140,306 | 115, 386 
| 2,435 3,239; 3,102, 2,876 238 
. 1,456 1,374 1,000; 1,588| 1,287 
1, 400 1,965| 1,632) 1,884} 1,508 
ny ete 14,453 |" 15.266) 15,159) 16, 873 
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DEBITS TO INDIVIDUAL ACCOUNTS, BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued. 


{In thousands of dollars.] © 






























1922 1921 
Week ending— Week ending— 
| Mar. 29. | Apr. 5. Apr. 12. | Apr. 19. | Apr. 26. | Mar. 30. Apr. 6. | Apr. 13. Apr. 20. | Apr. 27 
District No. 9—Minneapolis— | 
Continued. 
Fargo, N. Dak......-.----- 1, 866 2,370 2, 465 2,572 | 2,152 2,042 2,788 2,511 2, 405 2, 437 
Grand Forks, N. Dak...... 1,075 1,37 1,521 1,621 | 1, 434 997 1, 269 | 1, 236 | 1,071 989 
Great Falls, Mont.......-... 1, 292 1,421 | 1, 294 1,273 | 1, 281 1,457 1,723 | 1,647 | 1.752 1,627 
Helena, Mont.........----- 1,491 2,320 2, 136 2,025 1,695 1, 467 | 483 | 1,922 | 2, 20 1,592 
Jamestown, N. Dak........ 293 | 328 | 50 70 GIN doc dnacibassccadcdasbieerenndeeeldsauastenae een 
Lewistown, Mont.......... 621 794 | 809 769 | GID |. ncnccnanselsssscevasecloseessesens } vcmsuseeeciesecaccsion 
Minneapolis, Minn......-.-.. 55, 988 62,010 | 61, 586 67,890 | 69,069 54, 499 72,067 | 68,831 67, 118 58, 256 
Minot, N. Dak............. 771 870 | 1,132 872 | 9 ied Beeaeel meieiasc es Somer ae 
Redwing, Minn........-.-- 435 | 537 | 466 457 rl SA RETCRS, ABNER ARSE i: ROSES SY 
St. Paul, Minn............. 127,169 | 127,841 | 127,023 | 130,524 | 1 27,569 20, 453 30, 115 26,903 | 30,160 24,699 
PURE fecaeusecdsdies 30, 973 32,872 | 31,398 << en ee See Ses ee 
Sioux Falls, 8. Dak........ 2, 490 3,455 | 3, 150 2,797 3, 084 3, 719 4,817 | 3,961 | 3,991 3,672 
Superior, Wis......-------- 1,567 | 1,470 | 1,533 1,751 1,535 1,458 1,997 1,913 2, 088 1,973 
Winona, Minn.......------ 760 1,063 1,059 872 795 ‘1,020 1,272 1,079 | 794 967 
District No. 10—Kansas City: 
Atchison, Kans.......-.... 1,300 1,187 | 1, 231 1, 260 1,177 1, 200 1, 240 1,300 | 980 | 900 
Bartlesville, Okla.......... 2,006 2,785 | 2,304 2,575 1,931 2,021 2,589 2,774 2, 480 | 2,160 
Casper, Wyo......---- Serer 2,901 2,442 2,321 2,578 BGOB |... ccccncccf-cccccccces|necsescccsc|sescestscselocsesccess 
Cheyenne, Wyo......---..- 1,725 1,690 1,508 1, 490 1, 695 1,686 1, 821 1,912 1,727 1,307 
Colorado Springs, Colo...... 2,155 3, 031 2, 563 2,357 2, 257 2,151 2,580 2,552 2, 182 2, 164 
po | eee 35,470 38, 374 29, 065 7 87 : 7 
TONE on di cbeevnesliosccecnacs 951 94° 
* Grand Island, Nebr........ 953 1, 293 1,063 
Grand Junction, Colo....... 500 596 ‘ 
Gutiivie, ORIG. ......0000.. 461 506 é 
Hutchinson, Kans........- 2,331 2, 756 2,316 
Independence, Kans........ 2,155 1,596 1,715 
SERS Mn Wcacheesnds cones 2,058 2,227 2,563 
Kansas City, Kans......... 3,419 3, 272 3,527 
Kansas City, Mo.........-- 56, 433 59,077 | 65,308 
Lawrence, Kans............ 846 948 1,068 
McAlester, Okla...........-. 780 901 1,145 
Muskogee, Okla.........--- 5,578 5,579 5,548 
Oklahoma City, Okla....... 20, 568 21,046 18,076 
Okmulgee, Okla..........-- 2, 063 1,328 1,838 
Omaha, Nebr.......------- 39,531 47,832 | 41,220 
ree 788 847 | : 
Pittsburg, Kans...........-. 1,279 1,040 1, 525 
yg eee 4,050 4,418 4, 186 
ee 10, 738 13, 660 15, 737 
yoo Sh eee 2, 406 3, 247 3, 872 
3) 21,399 16, 504 25, 547 
Wichita, Kans.............. 8, 442 9, 086 8, 64 
District No. 11—Dallas. 
Albuquerque, N. Mex...... 1,513 2, 104 1, 7 
OY’ ae 1,355 1,674 1,517 
PRUNES Big ox ccusescbass 2,645 3, 569 3, 279 | 93 
i eee 2, 700 3, 220 3, 218 3, 63 £ 
a yeaa 813 1, 007 1, 290 1, 416 Re | BR AED: See nee oy FER 
DO FO sei ss ciscvivass 29, 198 32, 442 31, 727 32,777 29, 969 29, 621 32,838 | 29,936) 33,779) 29,576 
EO eee 6, 239 6, 735 6, 987 7,012 6, 742 7, 405 7, 444 | 7, 795 | 7,534 | 6,708 
AU oer 30, 876 31, 961 30, 100 29, 460 26, 120 20, 410 19, 120 21,800 | 19, 400 | 15, 530 
Galveston, Tex..........:.. 13, 967 18, 168 13, 163 14, 114 14, 215 17,674 21, 570 17,090 16,451 | 17, 892 
Houston, Tex............-. 23, 037 25,912 | 21, 812 24170 24.574 ’322/ 26,065 22,620 | 8,566 | 22, 109 
toswell, N. Mex..........- 402 605 625 679 DL, sic. c snadeulswsscmkudsebisiaeasaanatiase saueeks Iedadagcnes 
San Antonio, Tex. ......... 5, 183 5, 480 6, 141 6,682 5, 303 5, 910 6, 879 | 7,144 7,007 | 5, 792 
Shreveport, La............- 6, 498 6,628 7,372 7,109 6, 881 5, 840 7,270; 5,910| 6,275; 5,902 
Texarkana, Tex............ 1, 284 1,127 1, 494 1, 942 1,107 1,023 1, 490 1, 839 | 1,652 1, 125 
FEO AMIE. cccccccseceses 1,339 1, 547 1, 402 } 1, 897 1, 383 1, 269 1,302 1,471 1,385 1, 167 
Waco, Tex...............-. 2,451 3, 504 3, 150 3, 180 2, 800 2, 872 3, 666 3,015 3, 195 | 3, 043 
District No. 12—San Francisco: ; | 
Bakersfield, Calif........... 2, 564 3, 537 2,571 2, 467 2 
Bellingham, Wash..........| 1, 289 1,377 | 1, 459 1,679 1, 
Berkeley, Calif............. 3, 390 4, 247 | 4,101 3, 572 3, 
pS rere 2, 181 2,731 2, 531 2,319 2, 
oe ee 1,361 1,345 2, 200 2,085 ty ER RES EAN NESE eee Pe 
Fresno, Calif...............- 9, 006 15, 985 15, 749 10, 174 11, 215 8, 738 9, 739 | 9, 401 9, 838 8, 559 
Long Beach, Calif.......... 5, 842 7, 152 6, 812 ” 036 6, 774 5, 204 6, 321 5,389 —«-6, 088 5, 404 
Los Angeles, Calif. ......... 100,277 | 114, 288 08,864 | 114,891) 110,636 92,979 100, 682 94,970 | 103,232} 101,086 
Oakland, Calif.............. 17,018 3, 056 19,015 | 025 | 19, 986 18, 293 18, 412 18, 069 18, 643 17,672 
Ogden, Utah.......... ‘ 3, 464 5, 194 3, 512 | 4, 284 4,079 3,011 3,620 3, 076 2, 995 2, 872 
Pasadena, Calif ie 5, 450 3, 872 6, 425 6, 437 5, 603 5, 001 6, 781 5, 942 5,727 | 5, 251 
2 a 2,672 4,130 | 3,715 | 3, 760 eee eer eeeererre eee eee 
Portland, Oreg.........---. 25, 522 32, 370 35,967 | 32,639 920 30, 882 39,382 | 43,505 37,283 | 37,761 
Hae, Nev... .......<- cook 2, 024 2, 256 2,153 2,131 2, 190 2, 180 2, 656 z. 2, 745 | : 
Ritzville, Wash............ 132 139 146 | 207 ie 2 Pees eee a an Ree 
Sacramento, Calif........... 11,615 16, 164 17,652 | 13, 766 13, 855 10, 524 11, 493 11, 826 12,681 | 10, 993 
Salt Lake City, Utah....... | 11,093 13, 562 14,545} 11,925) 11,364 14, 895 15, 624 18, 059 16, 513 15, 571 
San Bernardino, Calif....... 1,346 1, 410 1, 743 | 1, 502 BOBO bain cnccosecelscosccqsenaies secncnssalsnccetensss Joesecseoce 
San Diego, Calif............) 7, 948 8, 752 11, 576 | , 756 9, 338 7, 309 8, 329 8,911 8, 726 | 7, 383 
San Francisco, Calif. ....... | 134,544) 161,904 | 153,105 | 175,581 168,989 | 171,072! 175,258 | 167,823 | 198,664 | 172, 231 
San Jose, Calif............-. | * 4,463 4,733; 4,194| 4,170) 4,691 3, 591 4, 304 4,533 | 5,180| 6, 620 
Seattle, Wash............-- | 33/086 | 32,375 | 40,749 | 34,977 | 33,191 °402 30,720 33,520; 33,407 | «28, R48 
Spokane, Wash............. | 7,617 9,084; 10,782) 11,130 9, 111 9, 234 10,341 12,497, 10,856 8, 982 
Stockton, Calif............- | 4,037 | 5, 064 | 5, 737 | 5, 699 | 5, 186 3, 742 4, 753 6, 434 | 4,629 | 4, 293 
Tacoma, Wash.......--.--- 7, 385 8,291 | 8, 692 | 8,351 |° 8,045 &, 248 9,657 8,773 | 8,182, 9,326 
Yakima, Wash............. 2, 190 2, 583 | 2,624 | 2, 837 2,393 2,101 2, 293 1,991 | 2,216 | 2,184 








1 Debits of banks which submitted reports in 1921. 











624 FEDERAL RESERVE BULLETIN. May, 1922. 


GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM MARCH 24 TO APRIL 27, 1922, INCLUSIVE. 








{In thousands of dollars.) 





Changes in ownership 

































































| 
Transfers. Daily settlements. of gold through trans- Balance in 
fers and settlements. fund 
Federal reserve bank. | at close of 
| period. 
Debits. Credits. Debits. Credits. | Decrease. Increase. 
Na areas sina easaWenenawcrnacnssea ePReE 23, 000 4, 000 490, 097 BIG OOT |... sca. sccce 9, 530 24, 396 
8 CARE ELE ES FAI LIES IE 24, 000 - 37,000 1,905,582 | 1,923,161 ............ 30, 579 94, 204 
NN. 2s ins an chee bhibnink penkbcanhe see seneshekae penn eeabeubenne 7, 000 615, 857 a 9, 56, 871 
oa cco son ent oue Bagi eG ee tea ene 7, 000 2, 000 516, 335 518, 892 ROE |on>ccipians 47, 652 
INS. Sy nessnesaness4ebecepenVesessxuihesedbasecdauisens npuerel 2, 000 449, 404 TS bccncasenvans 2, 274 32, 221 
REI ST ELAINE CO IE RE Hee RONEN is | B00 hein ccscnater 204, 632 MIOB | cnn xecaces 12, 476 28, 089 
inks pean ean gactaevecckvehenans opiseenabonas® 10, 000 10, 000 976, 915 957, 964 a eer 68, 974 
0 eee AUsRGED Seca GNebadhe ba cucdik wars Senbae 7, 000 | 3, 000 490, 602 486, 932 Ngee leesescdccnan 7; 966 
Minneapolis......... ROE 2? RACE, SCRA Ce Te soskbphinkasceseoas 2, 000 137, 898 , 896 MMP locks nacaetes 26, 554 
i cccnrphababaGhw ad seep ekatasncehiee oho saaee 2, 000 | 4, 000 372, 827 367, 012 Ree oe 25, 825 
I ae Ue Wt sg emake eer 1; 000 | 1, 000 197, 372 193, 699 SOE lcacanecdsts 8, 281 
IDs cc Div ehac ta ceasxewad sxavesasauhesecwsaade 2, 000 | 7, 000 274, 247, 728 > aE SE 36, 985 
Total five weeks ending— | 
Apr. 27, 1922 79, 000 79,000 6,652,443 | 6, 652, 443 64, 748 | 64, 748 457, 998 
Mar. 23, 1922 133, 500 133, 500 | 6, 756,403 | 6,756,403 |......ccsecc|scccscccenes 513, 493 
Apr. wg > ia 188, 455 | 188,455 6, 153,646 | 6,153,646 ...........-).---00-- 488, 137 
Mar. 24, 1921 214,923 | 214,923 | 6,476,880 | 6,476, 890 |..........-.|---eeeeeeee 541, 442 
| | 
GOLD AND SILVER IMPORTS AND EXPORTS. 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
Gold. Silver. 
Countries. | March. Nine months ending March. March. Nine months ending March. 
| | | 
1921 1922 1921 1922 1921 1922 1921 | 1922 
IMPORTS, | 
EES waa akc taecae aan } $53,437 | $3,983,059 $290, 173 ey 7 eee ee lies mankiaie wie abba ee emeneee 4 $844 
OS es rere | 26 956, 333 | 6, “ 971 75, 733, 754 127, 278, 661 $11, 841 | $76, 794 $126, 810 198, 781 
a Ee 3, 532 | 3, 986 11,296 | 19,924, 809 | 15,924 | 20, 528 42, 807 5, 709, 498 
6x Gelach sa supaad esas | 2 eee 1,129, 911 5, 003 one PE tebninesnvcscnee 
I sw a0 yo econ sxx. tL ae ers 2, 495, 057 oS eee SES ae 24, 846 1,669 
OEE a ER ice sega rt ere 804, 635 316, 389 436 | 216 109, 797 49, 655 
ee ERT | 4,678,956 | 14, 938, 204 6 716,600 1 (BU Fe VOB (oo. cas coccascs even canada es 31, 395 1, 354 
United Kingdom—England. . ‘ 75, 538 21,399 | 271,617,405 i a eer 35, 582 163, 343 159, 587 
0 eS ee eae 19, 825, 753 1,264,172 | 27,326,862 | 17,062, 493 451, 034 | 234, 837 3, 024, 462 2, 875, 425 
Central American States. ..... 601, 560 414, 414 4, 334, 583 4, 815, 105 89, 557 | 173, 374 1, 960, 186 1, 255, 541 
NN Es csc Scar ccun 445, 388 | 707, 332 4, 137, 279 4, 282, 030 2,375,308 | 5, 476,656 | 27,430, 407 36, 371, 689 
oo)... rere 644,011 | 14, 530 3, 222, 653 2, 852, 154 3, 123 | 17, 487 78, 839 457,971 
Argentina ERNE 162, 016 | 7, 105 1, 890, 600 261, 259 997 | 5, 601 24, 045 12, 402 
es ee ee 28, 851 | 15, 959 | 162, 059 392, 501 145, 693 | 118, 935 2,§ 512, 325 1, 271, 391 
Colemaibia cS RR De ALIN 1, 122, 867 | 414,200 | 11, 873, 453 7, 822, 482 27,377 | 47, 686 672, 693 193, 451 
RGD cane vinipheennwen aves 92, 234 | 137,046 | 1, 135, 324 1, 361, 212 539,115 | 624, 913 5, 841, 625 4, 503, 020 
0 eee 769, 832 | 145, 000 1, 239, 164 4, 111,970 Cow's aplaee tinue Sawin duct CPM a ae oltre Rikon eno 25, 347 
She ado xeaee's 86, 379 | 131, 745 623, 727 775, 615 66 | 35 | 1, 183 1,513 
ata VE ae PORE GOD | im. scccmccvnve 9, 660, 719 4, 236, 999 DT Nidgewntvdsiicsys | 1, 287, 032 1,702 
British Indis................- eRe 8,080,133 | 14,863,765 |.............- SRG nie 11,718 
Dutch East Indies ........... 81, 856 | 217, 647 725, 039 1, 342, 271 59, 991 | 31, 482 932, 258 328, 479 
Nis site's 51044050 anbelhscennscemewasl licas oo eeeiedes 9, 421, 632 8 Seer eee Jenn eseeseeeace 192 204 
Philippine Islands............ 74, 253 49, 592 839, 795 997, 216 569 907 14, 130 14,390 
British Oceania............... 1, 419, 459 | 152, 450 7,617,739 | 12,740,382 131 141 | 3, 020 1,550 
PRGA eh awsn > vkenncsecns« 292, 122 | 4, 220, 445 5, 061, 729 20, 950, 655 126, 634 | 87,931 | 1,016,096 | 579, 947 
atin bésétncdpaens 87, 271,775 33, 488, 256 | 456, 149, 741 434, 104, 125 3, 872, 047 6,953,105 | 45, 549, 530 | 54, 027, 128 
EXPORTS. 
| 
| | | 
United, Kingdom—England... ............-. Reoereee a: 85,565 |...... a 765,413 | 1,562, 459 6, 574, 255 | 9, 431, 987 
“SIE. ear 247, 341 | 61, 995 3,449,990 | 2,044, 827 224,771 | 267, 625 2, 200, 738 | 3, 987, 427 
Central American States. .....)............-. See 12, 127 CP i kcet saaeeanne 370, 005 | 6, 543 
| REE Sis SRR en 300, 187 339, 875 6, 110, 338 4, 214, 470 112,677 | 319, 211 1, 649, 060 | 1,516, 234 
West Indies........ iad ME Lis nnccdavnvcat 743, 000 350 | 4, 880, 299 | 28, 100 
isc ob nidbaneatuvnanlt wate ante aenue rere ee eed ee eM erik sss aadsie ware 136, 103 239, 500 | 327, 103 
ee a khekd aNk'n dd Redness Sv oh mek ENaaals ase spaduae Rede POEM vind: <cangnnannts sn dehagemee vile taeenekeae hasten tsae Claekinnls dekebacweuces 
thn ci. hs wicca nd eat elupas vot eae. 12, 000, 000 | 526,753 | 14,849,259 | 14, 303, 856 
TS ESE OLES 5 NEL SE ees 1, 414, 461 1,341, 761 1,935, 182 | 4, 316, 183 
TE IEAM TROIOR.. .. os ncelenesccaccesesc 40, 000 , 000 OU nso casweuuonse Wadnes soa auee ERS ae PRtiisndivey 
Re EE NS FE e RES, Rie eras RROD Pact sse caus cues s bueeceeenney lcd taimab bees PERS 3, 168, 000 
SS ee 111, 840 | 183, 805 8,259,910 |. 8, 864, 485 "415, 639 | 143,830 | 11, 486, 274 6, 605, 326 
ete SARI oat RIB eee ep eee eee. OE BNO 1.6.5 seecenacen st ere apaee 6, 225, 339 | 1, 562, 967 
MN Asani Ain arcins ce Siegen 300 325, 611 174,062 | 3,579,687 460 | ..22.2002-55-: 30, 818 651, 043 
PR a ee 709, 668 | 963,413 | 131,317,991 | 20, 759,003 2, 918, 525 | 4,302,182 | 46, 440,729°| 45, 904, 769 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE 
SYSTEM, APRIL 1, 1922. 


FEDERAL RESERVE BULLETIN. 
































? | “5 Amount per 
ie — Held by or for | Ry re capita outside 
General stock. ee the F. R. banks nae R > | U.S. Treasury 

as assets of the and agents. and F. R. and F. R 

Government.! pone System. System. 
NE I OE INO on 5c dc ccticnnnacivetangeiscune $3, 750,617, 539 | $380, 694, 273 $2, 241, 345, 367 | Ee ond boll PEP OEE CLE 
I Ie ne er ee mn eR ERO «ERE 526, 208, 100 ae 
ee on uss cceabhskeahcawws voeee 367, 261, 851 6, 995, 014 9, 301, 554 | 7 rere 
Ns 6h ue vin cape accuse nedensieveuckamp aly 56.45 0LE peel ios ch Or ee ation oe 36, 874, 053 | errr 
no dale Gaede cb bees poke don ene en 272, 329, 258 | 17, 929, 695 27, 024, 802 DUP TEE Pocckccivicadcaccoess 
IN EID 0 06 6 n:5.000.00d boku duet svdasdsnels eect ne eeee eed |. enasbaudeere cen 1, 202 | EE Vinnvsandetvcess cdc 
NR oss cdcabapmee sss dnkweene anes 346, 681, 016 5,356,478 57, 232, 295 | Serr 
ee Ei cans sw echs Keene deuce Ses 2,521, 963,710 2,180, 607 304, 237,385 | eS! 68) ee 
Federal Reserve Bank notes...............-.-.-.----- 97,443,400 | 958, 925 12, 356, 463 | DEE Lien ockhancasasases 
I I a bene ie picccnece wb wbicanccuveckes 752,679,422 | 19, 186, 672 12, 522,079 | , | eer 
See SR, bc penn caddies sensu oenswnsds 8, 108, 976, 196 433, 301, 664 3, 227, 103, 307 | 4, 448, 571, 225 $40. 69 
Serer eee 8, 076, 223, 365 417, 395, 134 3, 225, 479, 102 | 4, 433, 349, 129 40. 60 
DE MOD 50 ck cy cS chivasinuse soa: 8,079, 226, 057 423, 791, 434 3, 243,270,345 | 4, 412, 164, 278 40, 46 
RES We Sohligh swayed sens cbheaen bln 8, 282, 433, 487 427, 628, 569 3, 147, 357, 764 4, 707, 447,154 43. 22 
Dec. 1, 1921 8, 156, 446, 983 450, 610, 144 3, 082, 379, 182 4,623, 457,657 42. 50 
Nov. 1, 1921 8,117, 812, 092 457, 988, 002 2, 982, 192,610 4,677,631, 480 | 43. 06 
RL) SOR Re EES oe | 8, 150, 752, 689 430, 580, 014 | 2, 980, 284, 105 4, 739, 888, 569 | 43. 68 
Sept. 1, 1921 8, 082, 456, 974 431,623,906 | 2, 907, 188, 113 4, 743, 644, 955 43.77 
Aug. 1, 1921 8, 059, 103, 327 432,471,109 | 2, 818, 800, 024 4, 807, 832, 194 44, 42 
July 1, 1921 8, 096, 033, 684 460, 595, 721 2, 697, 553, 897 4, 937, 884, 066 45. 68 
June 1, 1921 8, 144, 987, 895 499,236,987 | 2, 562,692,917 5, 083, 057, 991 47. 09 
May 1, 1921 8, 128, 219, 183 508,349,193 | 2,512, 465, 834 5, 107,404, 156 47, 38 
Apr. 1, 1921 8, 181, 529, 274 496, 945, 969 | 2, 534, 743, 843 | 5, 149, 839, 462 | 47. 83 
Mar. 1, 1921 8, 176, 356, 209 493, 976, 120 2,385,101,578 | 5, 297, 278, 511 49, 26 
Feb. 1, 1921 | 8, 286, 360, 557 499 358, 809 | 2,438, 773,422 | 5,348, 228, 326 49. 80 
PE BIE ci sis si kalens kerbs eesinenexe | 8, 516, 984, 381 494, 296, 257 | 5, 644, 715, 630 | 52. 63 


2) 377, 972, 494 





! Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of 
national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold and silver certificates and Treasury notes of 1890. 

2 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federal Reserve notes. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT MAY 1, 1922. 





Paper maturing within 90 days. 





Agricultural 














| Bankers’ and live-stock 
Secured by— acceptances paper 
Federal reserve bank. Commercial, ——— Rome a 
within after 90 days, 
ee | notes | Liberty bonds i oti trre-steck months. | but within 
oe of _ and Victory paper, n.e. s. 6 months 
indebtedness. | uotes. 
ies caiwinne éay nthe dau 44 44 44 rer 44 
NE Es isciesctgousicavense eae: 4h 4h 4h 4h 44 44 
st ce Edenksonnssthewe 44 44 44 44 44 44 
IE 6 Ssca sichnevoberéubsasvans 4h 4s 4 4h 4h 4h 
en 44 44 44 44 44 44 
ED Sn agytvenu ce Cotte ove 44 4s 44 | 4h 4h 44 
seis sss dipnasadevecacos 4h 44 4 44 44 44 
Rane: 4h 4h 4} | rt 44 4h 
dbase nctncadeasonwan suns 5 5 4 5 | 5 5 
ic inditn viabepabkaakeens 5 5 5 | 5 | 5 | 5 
Orr ere 5 | 5 5 | 5 5 5 
i sirednvenevecnsedesins 44 4} 44 ! 4} | 44 44 
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FOREIGN EXCHANGE. 


Relatively slight changes in foreign exchange 
rates, accompanied by a considerable shift of 
trade from countries with high exchange rates 
to countries whose currencies are greatly de- 
preciated, are refiected in a decline of the gen- 
eral foreign exchange index from 56 in March to 
53in April. Advances for the month are shown 
for most of the leading European countries, 
though the rates on Spain, Germany, and Swe- 
den show nominal recessions. Sterling went 
up from an average of $4.376 to the pound in 
March to $4.413 in April; the French cane ad- 


vanced from 9 cents to 9.23 cents, and the Ital- |. 





ian lira from 5.37 to 5.4 cents. On the other 
hand, South American exchanges show uni- 
form, though not significant, declines. Of the 
oriental countries, India and Japan show no 
change in rates, while the Shanghai tael re- 
flects the rise in the price of silver bullion by 
advancing from an average of 70.8 cents in 
March to 73.9 cents in April. 

The rates used in the compilation of the table 
are noon buying rates for cable transfers in 
New York, as published daily by the Treasury 
in accordance with the act of May 27, 1921. 















































































































































1918 - 1922 
GENERAL INDEX *~*~*~*—*FRANCE ne ee a ARGENTINA 
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FOREIGN EXCHANGE RATES. 
(Rate in cents per unit of foreign currency. General index for April, 1922, 53; for March, 1922, 56; for April, 1921, 57.) 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 






























































| ) | | 
. . Index (per cent | rai 
Par Low. High. Average. of par).! Weight. 
Monetary unit. | ofex- | ae : eee a cea 
change. | y } 
April. | March. April. March. | April. March. | April. | March.| April. | March. 
| | | 
eck anniiand , . a YC esoeadaag 
| | } 
IR sss caswneale BR nckien ed's 19.30 | 8.4000 8. 1900 8.6200 | 8.7100 | 8.5192 8. 4311 44.14 43.68 | 29 | 29 
eee i Wadixnneese 26.80 | 21.0700 | 20.8700 | 21.3000 | 21.3600 21.2204 21.1081 79.18 | 78.76 19 | 21 
Ms cdtaccaswense 0 19. 30 9. 0200 8. 8100 9. 3500 9.2100 | 9.2288 9.0033 47.82 46.65 | 87 | 79 
Germany............ Reichsmark.. ... 23. 82 .3110 . 2945 . 4163 . 4360 . 3459 . 3585 1,45 1. 50 | 101 | S4 
EE Riven sesdanee% J SS ae 19.30 | 5.1700 4. 9000 5.4900 | 5. 4000 5. 3668 5.1115 | 27.81 | 26.48 | 27 | 24 
Netherlands......... | a 40.20 | 37.7300 | 37.3400 | 38.1600 38.3600 | 37.9332 37.8452 94.36 94.14 | 39 | 27 
eee A 26.80 | 17.7400 17. 2800 19.0900 | 18.0900 18. 6116 17.6156 69.45) 65.73 | 7 | 8 
Er NS is occ ome 19. 30 15. 2700 15. 3600 15. 5800 16.0300 | 15. 5128 15. 6533 80.38 81.11 | 17 18 
ee MS cis ewacves 26.80 | 25.9400 | 25.6300 | 26.1800 | 26.6300 | 26.0480 26.1563 97.19 | 97.60 | 40 | 34 
Switzerland......... MUERas n~ 66:a<s 19.30 19.4200 | 19.3300 19.4600 | 19.5900 | 19.4480 19.4548 100.77 | 100.80 | 11 | il 
United Kingdom....| Pound.......... 486.65 | 437.6500 | 429.3600 | 443.0000 | 444.0800 | 441.3368 437.5719 90.69 | 89.92 240 | 243 
re | ee 100.00 96.8917 | 95.5469 | 98.6688 | 97.9844 | 97.7580 96.8604 97.76 | 96.86 61} 156 
Argentina........... Peso (gold)...... 96.48 | 78.3400} 80.1300} 81.5000 | 84.9000 | 80.7480 82.7785 83.69 | 85.80 26 | 34 
SS ee | eee 32. 44 13. 4700 13. 4400 13.6900 | 13.9600 | 13.5696 13.6678 41.83 42.13 25 | 31 
WPS s Scaksascnyecce Peso (paper)....| 219.53 11.0625 | 10.8750; 11.6250 11.6875 | 11.2775 11.4050 , 57.74, 58.40} 10 | il 
| | } } 
China 72.4200 | 67.2900 | 75.6000 | 72.9600 | 73.9896 70.7541 110.61 | 105.84 41 | 5D 
India 27.6800 | 27. 5000 27.9600 | 28.0900 | 27.8096 | 27.8215 57.15 57.18 26 | 29 
Japan 47.3100 | 47.1900 | 47.4500 47.5000 | 47.3628 47.3485 95.01 94. 98 94 lll 
ee Vesideod | : 
OTHER COUNTRIES. 
" : . Index (per cent 
— Low. High. Average. of par). 
Monetary unit. ex- <e oer an ee slits 
change. | | 
April. | March. | April. March. April. | March. | April. March. 
| | 
Austria 20.26 | 0.0127| 0.0130} 0.0137 0.0190 0.0134| 0.0150 0.07 0. 07 
Bulgaria 19. 30 . 6850 . 6850 . 6983 . 6983 . 6898 . 6880 3. 57 3. 56 
Czechoslovakia 20. 26 1. 8569 1. 6213 2. 0392 1. 8978 1. 9602 1. 7333 9. 68 8. 56 
Finland 19. 30 1, 8638 1. 9763 2. 0538 2. 1214 1.9268 | 2.0600 9. 98 10. 67 
i <5 0c ckcccancscmveneceaker 19. 30 4. 3700 4. 2200 4. 5200 4. 5800 4.4668 | 4. 4407 23. 14 23. 01 
Hungary 20. 26 . 1154 . 1082 . 1351 . 1450 . 1258 | . 1256 - 62 62 
Serre ers err Polish mark..... 23. 82 . 0241 . 0213 . 0271 . 0262 . 0262 | . 0236 ll -10 
MN < dia cha dessdacncgesscurn Escudo......... 108. 05 7. 75 8. 0300 &. 1800 9. 1700 7.9800 | 8. 4293 7. 39 | 7.80 
MN cds edness hadxcaeewnees er 19. 30 . 7075 . 7159 . 7591 - 7942 - 7332 | - 7485 3. 80 3. 88 
Yugoslavia {Servis Pe See 20. 26 . 3011 - 3048 | - 4031 . 3579 - 3325 | - 3207 1. 64 1. 58 
SOAs as atcesnevewonssicetn’s Serbian dinar. . . 19. 30 1. 2050 1, 2200 | 1, 6243 1. 4560 1.3302 | 1.2899 6.89 6. 68 
CR ie pvecbukslakes heeneaeived Wes sncckens 100.00 | 99.7689 | 99.8250 | 99.8625 99.9375 99.8145 | 99.8878 99. 81 99. 89 
MN isd ccdceckdcscscuvicentatisedis GOs kdenwes 49.85 | 49.0375 | 48.6375 | 49.5775 49.7375 | 49.3574 | 49.2888 99. O1 98. 87 
SI Sawn es ccéecacedschsvacnsiepian vésanaseed - 103.42 | 76.8900 | 79.2600 | 79.0100 82.2000 78.1116 | 80.7326 75. 53 78. 06 
CR ecacddscccncccckds Kencwen Mexican dollar..}| 2? 48.11 52.8500 | 49. 7. 55.2800 53.3500 53.9196 | 51.6278 112. 08 107. 31 
PSs ccncetadianacanaewne i eee 247.77 53. 6800 51.7000 55.9300 . 54.4100 54.7284 | 53. 1767 114. 57 111. 32 
Straits Settlements........... ..-| Singapore dollar. 56.78 | 49.5800 | 48.8300 | 50.5800 50.1700 = 49. 9928 | 49. 5307 88. 05 87. 23 
1 Based on average. 


2 1913 average. 
Average price of silver per fine ounce: In London (converted at average rate of exchange) $0. 67694; in New York, $0..67055. 
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CONDITION OF MEMBER BANKS. 


ABSTRACT OF CONDITION REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS IN EACH FEDERAL RESERVE DIS- 
TRICT ON MARCH 10, 1922. 


{In thousands of dollars.] 











| 




































































| District} District District District | | Distriet District) District | District! District] District District) District, R ha--enl 
| No.1 | No.2 | No.3 | No.4 | No.5 | No.6/| No. No.8 | No.9 | No. 10 | No. 11 | No. 12 | ‘gpusee 
| (40 (135 (55 (iG. (68 (131 | (376 | (107 | (137 (43 | (201 | (215 | Tee 
banks). | banks). banks). banks). | banks).| banks).| banks). banks). banks).| banks). banks). banks).| os 
| | banks). 
‘ ee rae Bs ‘ 
RESOURCES. | | | | | 
Loans and discounts. ....----. | 474, 026|1, 962,787, 190,542) 666,381) 110, 447) 221, m3 , 112, 850, 275,360) 93,021] 74,165, 89, ms 594, 606 5, 865, 265 
Overdrafts... ... ae enione an sions 154 529 87 if 16 675, 540} 172} 156 82) ’ 236 
Customers’ liability on ac- | * 82) 
count of acceptances --| 9,010) 86, 745 203 4, 818 398) 6, 813] 14,203} 1,292)........ 1,037) 63 880} 125, 462 
United States Government | | | | 
securities.....-....----.---.- 40,705) 374,331 31,789 55,635! 4,573) 7, 881) 98,079) 16,325 4,346] 9,104 4,629] 78,905; 726,302 
Stock of Federal reserve bank -| 2. 9R5) 11, 276 2. 336 4.529 776 1, 392 2) 5, 686 1, 605 439 410 676 2’ 555; 33,965 
Other bonds, stocks, and secu- | | | | 
_ agape testers | 106,818) 477,930 104,566 181,483) 13, 836| 22, 684 271,453, 46,730) 10,928} 11,754 2,165) 132,738) 1,383,085 
Banking house furniture and | | | | 
fixtures. ..-.-------------++- | 12,920) 66,957) 11,312 26,702} 4,672} 14,422} 31,494) 10,776 2,675 2,896 3,214| 29,118| 217,167 
Other real estate. -------------| 1,760, 4,530 2,829 16,649] "837! 2,003) 4,805, | 1,953} 1,015] 255) | 2,122} 3,627) 42, 565 
Gold and gold certificates.....| 1,670) 2, 931 438 353 104) 276; 1,956] | 263 187} «187 107; 921 9; 393 
All other cash in vault........ 10,751; 36,086 4,920 13, 654 2, 653 5,505) 26,873 5, 462) 343 1,510 2,317) 12,255 124° 399 
Reserve with Federal reserve | | | | 
pemengaeded ee tar baat eee 42,052) 286,315 21,949 48,550 6,110! 14,558) 95,241] 20,980) 44,9291 8,415 6,002| 42,829' 597, 930 
Items with Federal reserve | l | | 
bank in process of collection. 9 354 36,864 5,750 15,146 1,691 6,733} 13,462, 9,413, 896 -5,016| 1,512) 8,925) 115, 262 
Due from banks, bankers, and | | | } | | 
wa teeny, esp Ta ee 19,902 65,657 12,322, 32,280 9,566, 26,191] 85,844) 24,572] 10,860| 18,929] 11,653} 61,548, 379, 324 
Exchanges for clearing house; | | | 
also checks on other banks | 
in same place.......-.------- | $391, 216,225 3,042) 8,441 652| 6,548} 24,8551 5, 115] 7341 1,648 566! 8,561! 284,778 
Outaide checks and other cash | | | | } | 
iteMS.......-+--+---2---2---+ 1,094) 8, 214 2300.2, 611 194 1,084 7, 464 690/487 854 293) 9,091) 32,306 
United States securities bor- | | | | 
rowed......--.---+-+-----++- 40} 5,151 3,880) «6, “92 635 579} 3,709) 6,779) 131 368, 545 235) 28, S44 
Other securities borrowed..... Ais ao ae SESS, REEL 988 | | SES Ses 6) 28 1, 146 
Other assets......--.---------- | 5,900] 76,669 1,786, 7,709,229 3,285, 12,186) 2, 121 248, 5,835, 2,799) 4,661 123, 428 
Total......-------+------ | 747, 34113, 719, 237 397, 98111, 091,645, 157,537 342, 50711, 811,913 430,047) 133,411) 142, 539, 128,364) 991, 965/10, 094, 487 
LIABILITIES. ae tae ; is ie | Mae sda: | 
Sees eek gee Se:........--' | 36,811) 187,668 27,773) 70,434) 15,739 28,654) 102,802) 31,842) 10,327) 9,935} 15,075] 60,309) 597, 369 
Surplus fund.......-.....----- 39,021) 179,029, 50,350, 81,367, 10,236, 17,899) 86,986, 21,978) 4,145) 3,742, 6,201] 24,425, 525,379 
Undivided profits, less ex- | | | | 
penses and taxes paid....... | 17,977) 75,614 11,755, 18,387, 3,578 5,095; 31,890) 6,751} 1,525) 2,145 1,727; 11,705; 188, 149 
Amount reserved for interest | 
and taxes accrued........... wm ° “i 18,879, 1,181 3,325 523 852 8,788| 1,498 195 365 197| 2,407! 41,215 
Due to Federal reserve bank..| —’ gg3/_— 2313) 954 601 432 374 118) 95 ee eo 128 0 5, 860 
Due to banks, bankers, and | | | 
trust companies........-...- | 22,517) 294,630) 10,503) 45,869] 8,639, 36,956 85,820) 31,911] 9,682} 29, 388 7,972| 35,225) 619, 112 
Certified and cashiers’ or | | | 
treasurers’ checks outstand- | | | 
ANZ. .-- 2-000 ----eeeeee-- es | 7,288) 126,829) 1,906, 5,656) 1,893, 2,420, 15,714) 3,474] 1,371] 1,870, 1,031| 14,782) 184, 234 
Demand deposits... ..-..-----+ 415, 330|2, 111, 936] 203,611) 367,232) 52) 253) 129,942, 612) 855| 164,894, 38) 475 64,076, 65,079) 281,023) 4, 506, 706 
oe Se en aa eee | 168, 690) "469, 836 Bons 463, as 50, 000 87,614 778, 375 138, 674 56,490 24,668, 18, 187 527, 342| 2) 825, 420 
United States deposits. . ...... 10, 235] 49,311} 7,854! 10, 176, 5) 4,431 1) 3, 853 777| 2,504) 1,541! 5,071} 116, 569 
Total deposits............... 624, 943/3, 054,855 291/796. 873,119 114’ 292, 261, 737)1, 512 623, 337, 831) 106, 809 122,506) 93,936 863; 463) 8, 257, 910 
Bills payable (including all | 
obligations representing } | 
money borrowed, other | | 
than rediscounts).......-.-. 2,118) 17,881 7,940 5,287, 4,193, 7,431) 15,975, 5,339 5,609 1,104] 3,763} 14, 91,370 
Notes and bills rediscounted | | | 
(including acceptances of | | | 
other banks and foreign | | 
bills of exchange or drafts | | 
sold with indorsement) ... . . 11,452; 39,709, 1,091, 22,965, 7,763) 12,135) 23,550, 10,221) 4,560, + 1,257| 6,501! 7,579) 148,783 
Cash letters of credit and | 
travelers checks outstanding. 89] 13, 256| 2 ee 9 247 59 1 58 1 80 13, 850 
Acceptances executed for 
WUSLOMNETS.-.-..-----++------ 8,650, 86,597, 204, 4,818 398, 7,031] 14,052, 1,288)........ 979|........ | 850; 124, 867 
Acceptances executed by other | 
banks for account of report- . | 
ing banks......... anssonanes 1,148} 5, 479)........ leSnsiciedidesas xaeiicasasens BB) ..ccveneleccesere|ecsresccfaccesess 25} «6, 687 
— States securities bor- 
eh cidahinnn pansicnses 40; 5,150, 3,929 6,492) 670, 579} 3,804) 6,779) += 131] 368} «= 545| 235) «28, 722 
Other securities borrowed.....)........ i Seusces | Ms cektneghinsanion 988 eee 6) 28 1, 146 
Other liabilities. .............. 2,082) 35,080, 1,960 5, 390 145, 1,085) 10,173; 6,395 109 80 412 6, 129 , 
WS sie cS owas ctuceae 747, 341|3, 719, 237) 397, 981 1, 091, 645 157, 537) 342, 507|1, 811, 913) 430, 047| 133, 411) 142, 539 128, 364) 991, 965/10, 094, 487 
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ABSTRACT OF CONDITION —_e 


OF STATE BANK AND TRUST COMPANY 


{In thousands of dollars.] 


MEMBERS OF THE FEDERAL RESERVE 


STEM ON MARCH 10, 1922, BY CLASSES OF BANKS. 





















































Central reserve city banks. Total United States. 
is a _| Other re- Country “a 
serve city banks - ; 
Meee . . banks (194 (1,377 | Mar. 10, Jee. 31 
New York | Chicago St. Louis Total : rnc ~. 
(29 banks). 3 banks). |(10 banks). | (53 banks). P@@Ks). | banks). | | 1903 (1,624 oa 
———| ail eae onal 
RESOURCES. 
penne ond 0 eee ee ee 1, 452, 352 | 459, 233 | 127,096 | 2,038,681 2,286,310 | 1,540,274 | 5, 865, 265 5, 966, 281 
Gi whit is dc eekenddneta kt da ceeene cee 420 48 | 69 537 1, 366 2, 333 4, 2365 4, 634 
Customers’ liability on account of acceptances. 85, 931 14, 003 | 581 100, 515 23, 332 | 1,615 125, 462 142) 896 
United States Government securities. ........ 287, 879 23, 000 | 6,672} 317,551 | 242,811 | 165, 940 | 72%, 302 674, 353 
Stock of Federal reserve bank. ............... 8, 520 2, 377 | 844 11,741 | 13, 686 | 8, 538 j 33, 965 33, 512 
Other bonds, stocks, and securities........... 258, 980 107,175 | 27,979 | 394, 134 | 598,058 | 390, 893 | 1,383, 1,398, 542 
Banking house, furniture and fixtures. ....... 46, 366 2, 894 | 4, 045 53,305 | 99, 600 64, 262 217, 167 212, 671 
. 3°... | Sa eee 1, 949 2, 273 444, | 4, 666 | 27, 282 10, 617 42) 565 32, 804 
Gold and gold certificates 1, 944 S44 54 | 2, 842 | 2,788 3, 763 | 9, 393 8,727 
All other cash in vault...................----- 23) 354 8, 250 1,892| 33,496 | 49,150| 41,683 | 124,329 128, 536 
Reserve with Federal reserve bank..........., 241,727 49, 794 11,596 | = 303,117 193, 926 | 100,887 | 597,930 615, 082 
Items with Federal reserve bank in process of } 

NG ad tin ccc eusdcuscccuskank iinet 23, $51 8, 536 5, 822 | 38, 209 | 60, 922 | 16,131 | 115, 262 127, 131 
Due from banks, bankers, and trust companies 40, 692 | 34,613 6,718 82, 023 | 178, 989 | 118,312 | 379,324 359, 043 
Exchanges for clearing house, also checkss on | 

other banks in same place.................. 208, 872 14, 738 2, 890 226, 500 | 47,710 | 10, 568 284, 778 270, 613 
Outside checks and other cash items. ......... 6, 871 3, 488 175 10, 534 | 17, 493 4,279 32, 306 44, 133 
United States securities borrowed. ........... | eee 3, 600 3,736 | 14, 790 10, 018 28, 544 35,710 
Other securities borrowed. ................!-- 1 eee. 61 SUR idcaseuuaks 1, 045 1, 146 381 
SN a fa Cat Ghdebbknietasapcesscbeducs 70, 773 | 9,714 661 81,148 | 30, 450 | 11, 830 | 123, 428 123, 863 

| MRS ere ae epee oe 2, 760, 657 740, 980 201,199 | 3,702,836 | 3,888,663 | 2,502,988 | 10,094,487 | 10,178, 912 
| 
LIABILITIES. 
Conteel — ne ee eee ere 132, 150 37, 350 14, 225 183, 725 230, 815 | 182, 829 597, 369 | 586, 089 

Surpive 2 RF AE ane 141, 622 42, 090 14, 115 197, 827 24,010 103, 542 525, 379 | 524, 574 
U vided | eR less expenses and taxes paid 55, 521 16, 876 3, 236 75, 633 63, 654 48, 862 188, 149 | 170, 115 
Amount reserved for interest and taxes accrued 14, 532 6, 065 724 21, 321 12, 754 7,140 7 pod 32, 947 
Due to Federal reserve bank...............-.- ERS eps Sees ere 280 1, 932 3, 648 860 | 6, 639 
Due to banks, bankers, and trust companies. . 262, 723 56, 776 | 12, 982 332, 481 233, 192 53, 439 619; 112 | 587, 875 
Certified and’ cashiers’ or treasurer’s checks | 

Ins. sds up ates Guewenccseck eds 9, 738 1, 800 134, 443 36, 492 13, 299 184, 234 173, 487 
Demand NS Sy ind xt cewek cuit 305, 595 | 84,455 | 2,042,849 1, 491, 675 972, as 4 506, 708 45, 72, S00 

Midd ca vcanakustacusieteusdecea 223, 968 61, 716 453, 902 1, 400, 392 971,135 2, 825, 4% 

United States deposits ‘ 15, 031 3,055 57,09 46,8 12) "116, 5 ” 120, 308 
EN an nccccamacadesancdecasenecs ‘ 611; 108 164,008 3,021) 046 3,210,573 2,026,291 8, 257, 910 8, 162; 919 
Bills payable (including all obligations repre- 

senting money borrowed, other than redis- 

ERR RES ARLE eR Shea San | ee EES Sere 3, 300 32, 520 55, 550 91, 370 158, 981 
Notes and bills rediscounted a ac- | 

ceptances of other banks and foreign bills of | 

exchange or drafts sold with indorsement) . . 30, 869 Cd See 37,417 50, 976 60, 390 148, 783 274, 052 
Cash letters of creditand travelers’ checks out- 

GR donno tats widlacus aehscksskecens 13, 083 | 73 58 13, 214 523 113 13, 850 12, 491 
Acceptances executed for customers... / 85, 813 13, 968 582 , 36: 22, 910 1, 594 124, 867 144, 177 
Acceptances executed b one banks for ac- 

count ofreporting banks...................- 5,479 | BO Viseosesuaas 5, 514 EU lsasaceeamuen 6, 687 5, 687 
United States securities borrowed... Sceaa i) eee 3, 600 3, 735 14, 839 10, 148 28, 722 35, 752 
Other securities borrowed...........-.-...-..- , ae 61 POR Ua casrandeass 1, 045 1,146 381 
Ge I har Sbars oak dévdpvectecavecneqges 32, 183 6, 867 590 39, 640 23, 916 5, 484 69, 040 70, 747 

PR abac csaddaidassvectpateevs laiacasesl 2, 760,657 | 740, 980 201,199 3,702,836 | 3,888,663 2, 502, 988 | 10, 094,487 | 10,178,912 
Ratio of reserve with Federal reserve banks | 
to net deposit liability (per cent)........... 13.3 13.2 11.3 13.2 9. 8 | 7.2 10.6 10.8 
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CLASSIFICATION OF LOANS AND DISCOUNTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL 
RESERVE SYSTEM ON MARCH 10, 1922. 


{In thousands of dollars.} 


|District] District District District |District| District) District | District] District] District District] District) ,Potal 
| No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10| No. 11 cee 
| (40 | (35 | (5 | (6 | 68 | (131 | (376 | (107 | (37 | (43 | (201 | “(1624 
}banks).| banks). | banks). banks). | banks).| banks).) banks). |banks)./banks).| banks). banks). |banks).| banks) 


! 
On demand: 
Not secured by collateral..| 31, 423 | 73,357 | 9,462 | 30,912] 1,852 | 6,498 | 37,833 | 16,569 | 4,023] 1,476 2,953 | 22,344 238,702 


Secured by U. 8. Govern- | | 
ment obligations........ | 2,029 22,420! 4,515| 6,655 742 459 6,445 | 2,145 116 | 6 154} 1,632} 47,318 
iB Secured by other collateral.| 80,861 570,619 | 90,856 | 120,123 | 11,019 | 28,873 | 146,287 | 42,677 | 5,441 | 1,902 | 6,403 | 24,276 | 1,129) 337 
n time: aig Calbia 
Not secured by collateral. . 209,345 767,298 | 43,312 | 222,060 | 54,474 | 90,671 | 424,388 102,497 | 30,682 | 30,955 27,969 |157,741 | 2, 161,392 
Secured by U. 8. Govern- | | 
ment obligations........ 12,291 59,742 | 8,248| 16,521 | 2,318] 5,775| 20,115 | 4,203] 1,353 1,949 779 | 6,647) 139,941 
Secured by other collateral. 65,043 340,576 17,497 | 89,261 | 30,654 | 67,287 | 218, 263 | 64,003 | 30,597 | 28,664 41,150 | 78,998 | 1,071,993 
Secured by realestate deeds of yan 
trust or other realestate liens | 69,679 79,821 | 16,575 | 179,156 | 9,388 | 20,590 | 251,476 | 39,172 | 20,394 | 9,210 | 9,779 |292,331 | 997,571 
Acceptances of other bank j 

















NE 2505 oxcwoaken se <~ ' 1,179 | 36,218 75 eee 272! 5,819 3,408 | 61 3 87 | 10, 207 57, 354 
Acceptances ofreporting banks | ; 
purchased or discounted. .... 1,845 | 12,525 |........ 3900 foo csvies 969 882 618 BOT liscevesy 1 305 18,941 


Customers’ liability on account 
ofdraftspaid under letters of | 
A ee ae 331 211 2 fae 145 BD lswscawealss switche tec Ouecloteeeare 65 syg 








Loansand discounts not classi- | 
PDs Shape dcabebcbncscsckbonels won sanclvebeaninn ens a eee 266-1, 322 68 iN Roe Neeegaze 60 1,817 
— en | 


Total loans and dis- 
ee SES 474,026 1,962,787 |190, 542 | 666,381 110,447 |221,805 1,112,850 275,360 93,021 | 74,165 | 89,275 |594,606 | 5,865, 265 
| 


, , 
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ABSTRACT OF CONDITION REPORTS OF ALL MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM ON MARCH 10, 1922, BY 
CLASSES OF BANKS (INCLUDING 8,192 NATIONAL BANKS AND 1,624 STATE BANKS AND TRUST COMPANIES). 


{In thousands of dollars.] 
























































Central reserve city banks. Total United States. 
Other re- Country 
“panks | (Sia? | Mar D 
New York | Chicago St. Louis Total Pa gene (9, ae ec. 31, 
(58 banks). | (27 banks). | (17 banks). |(102 banks). (567 banks).| banks). 122 192i (9,719 
RESOURCES. 
Loans and discounts...................2..000- 3,490, 143 | 1,034,250 | 292,987 | 4,817,380 | 5,557,642 | 6,770,583 | 17,145,605 | 17, 468, 936 
ROS SRE SOR RE 2, 073 202 | 84 2, 359 3, 051 10, 120 15, 14, 582 
Customer’s liability on account of acceptances. 179, 831 26,613 | 822 207, 2116 79, 175 8, 908 295, 349 343, 559 
United States Government securities !........ 621, 648 44,924 | 24, 752 691, 324 | 757,999 | 1,305,523 | 2, 754, 846 2, 647, 793 
Other bonds, stocks and securities ?........... 514, 142 149, 469 | 47, 640 711,251 | 1,081,245 | 1,760,505 | 3,503,001 3, 512, 891 
Banking house, furniture and fixtures........ 80, 635 14, 065 | 10, 139 104, 839 | 2, 352 320, 152 657, 343 642, 503 
Other real estate 2, 834 2, 385 1, 836 7, 055 43, 069 50, 019 100, 143 87, 152 
I. one a ody ances sinoinin'c 69, 797 23,713 3, 695 97, 205 131, 197 240, 572 468, 974 478, 416 
Reserve with Federal reserve bank........... 574, O17 126, 502 28, 209 728, 728 | 517, 283 476,626 | 1,722, 637 1, 758, 341 
Items with Federal reserve bank in process of | 
og cian Vad es dies 77, 132 27, 804 | 18, 532 123,468 | 247, 548 57, 146 428, 162 477, 042 
Due from banks, bankers, and trust companies! 65, 205 110, 765 28, 678 204, 648 | 667, 657 741,613 | 1,613,918 1, 449, 637 
Exchanges for clearing house, also checks on 
other banks i ok Ee eer 552, 189 42, 571 7,472 602, 232 158, 863 43, 180 804, 275 777, 439 
Outside checks and other eash items.......... 15, 054 5, 214 510 20, 778 31, 293 21, 406 73,477 3, 33 
Redemption fund and due from United States | | 
ce as enn waives! 1, 969 | 30 485 | 2, 484 | 8, 844 25, 153 36, 481 36, 672 
United States securities borrowed............ | BOP Locssadnsnuns 3, 600 | 3, 736 14, 790 10, 018 28, 544 35, 710 
Other securities borrowed .................... | | _ SeRer 61 | e. \écdicncéaper 1,045 1, 146 381 
ay chacohoressodssnndes keveeiee | 176, 825 | 17, 478 | 1,121 | 195, 424 | 65, 685 25, 529 286, 638 276, 749 
Ren cikankeaeaueccurv ann auseeene | 6,423,670 | 1,625,985 | 470,623 | 8,520,278 | 9, 547, 693 | 11, 868,098 | 29, 936,069 | 30, 114, 136 
LIABILITIES. | | 
ee | 305, 950 | 87, 800 40,175 433, 925 579, 922 | | 872,325 | 1,886,172 | 1,867,821 
EP eee 359, 267 | 83, 385 23, 365 466, 017 511, 942 | 583,084 | 1,561,043 | 1, 557, 475 
Undivided profits, less expenses and taxes | | 
ee eS in esa bhacmesnachanee seul 180,800 | 45, 591 10, 935 237, 326 220, 855 | 279, 621 737, 803 | 667, 711 
Due to Federal reserve bank...........-..---. MOO laviricentadel|savcaamemaier 6, 487 | 16, 559 23, 501 | 25, 521 
Due to banks, bankers, and trust companies..| 1, 060, 762 | 366, 287 78,541 1,505,590 | 1,304,611 | 331, 761 | 3,141,962 | 2, 834, 645 
Certified and cashier’s or treasurer’s checks | | 
ss ddalicks nahn wiseenwacguaioe etna 347, 372 | 21, 093 3, 221 | 371, 686 97,172 | 65, 452 534, 310 | 438, 336 
Demand deposits...............2..... batepecen | 3,358, 266 696, 248 195,749 | 4,250,263 | 4,014,412 |. 4,685,069 | 12,949,744 | 13,176, 122 
SS SERRE ese: weeee| 826, 285 243, 994 92, 478 662,737 | 2) 105,402 3,894,259 | 6,662, 398 | 6, 450, 629 
United States deposits. Rissntud> isu pekinese enews 89, 171 29, 259 7, 784 126, 214 152, 201 51, 088 ” 329, 503 } 306, 103 
as cin... on Saka danensacenas vase | 5,182,291 | 1,356,881 377,773 6,916,945 | 7, 680, 285 9, 044, 188 | 23, 641, 418 23, 231,356 
Bills payable (including all obligations rep- | 
resenting money borrowed, other than re- | 
Ree eee 17, 385 WRB leassssks Gee 17, 500 83,026 | 265, 933 366, 459 655, 304 
Notes and bills rediscounted (including ac- | 
ceptances of other banks and foreign bills | 
of exchange or drafts sold with indorse- 
SR A Se re isch nce Sc kian cue cmagbel 63, 995 6, 548 805 71,348 134, 371 266, 801 472, 520 | 797, 658 
Cash letters of credit and travelers’ checks | 
RN stacy wks wd acess oe 15, 439 1,017 84 | 16, 540 1, 620 406 18, 566 | 16, 437 
Acceptances executed for customers 180, 750 26, 414 $23 207, 987 79, 174 9, 038 296, 199 346, 555 
Acceptances executed by other banks for ac- | 
count of reporting banks.................... 14, 203 he oe 14, 855 5, 380 | 321 20, 556 | 22, 245 
National bank notes outstanding............. 38, 877 599 | 9, 670 49, 146 173, 832 | 496, 096 719, 074 | 716, 968 
United States Government securities bor- 
as suknbsksichicniions vonsnhpa vans i es ert 5,360 11, 173 39, 103 32, 168 82, 444 | 102, 675 
Other securities borrowed.................... | i ares 2, 987 1,414 | 2, 848 7, 249 | 6, 121 
es o6 54nd rca nBant baechr cheered 55, 974 16, 983 1, 572 74, 529 36, 769 | 15, 269 126, 567 125, 810 
ik incistcneveeen ka eb ceaneeaee hey 6, 423,670 | 1,625, 985 | 470, 623 | 8, 520,278 | 9, 547,693 | 11, 868,098 | 29,936,069 | 30, 114, 136 
Ratio of reserve with Federal Reserve Bank | | | 
to net deposit liability (per cent)........... | 13.8 13.0 | 11.3) 13.5 10.1 | 7.4 10.2 | 10.5 











1‘ Includes United States Government securities borrowed b 


national banks. 


2 Includes other bonds and securities borrowed by national banks. 
§ Includes amounts reserved for interest and taxes accrued. 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 
NORWAY, JAPAN, AND ARGENTINA. 


A summary of banking and financial conditions abroad is presented statistically in the 
accompanying tables. 


ee 


BRITISH FINANCIAL SITUATION. 
{Amounts in millions of pounds sterling.j 


| 


| 
































Deposit and note ac- ,, i j 3 F & F 
» Government float- Nine London clearing 8 ; 3 
| counts, Bank of Eng- ; : S$ ° Discount rates. 2 
| land and Treasury. ing debt. banks.’ = 1% s i i 
. “= a | ne ‘aie a ‘g > ] . aa rt) g | 
a a } 5 a a S 
3s > 15 $izgig |i iwel- 
Bei = - es ff @ S.j;s 2 a 4 35 a 
ceils ies | | € AB, 2 es |. 41% 
taia “, 5 ¢i3is ys |/P lig a 8g g¢ 3 
sa, ¢ig ¢/3 \|4,| ® SEis|..|/2/8/ "8/4 | 
| > = = : A = i a na - 2 
|. |$8!2 | 3 = 3 we |9s| 8 3 ga ig 4228 , ssi. ! 
} a Ss = 3 B 3 A=] sR) 3 3 $s | 3s |}gSa| s 3 sa e i 
| 3 o| & Ls = |e | 3 Big|g& S aria 4 
a lBaig (Bl ere ig l* |e lalale (oie lal ei csis 
a 3 3 = 2 > | 3 s 3 3 3 Hig | & 
. e = | | | = | | 
gee )2 2/5 fi SE ae 2/3 |2\8 fin la |x 
@i6d |A Siaelela ls Sa (Ss iaia ~& |e |e) als |x 
Se iia WAGE SE | - Zee ce ee a } 
| Total 
Av of end of | | elear- Pa | Pe | Pa Per i 
month figures: | ings. | cent. | cent. | cent. | cent. i 
eae ‘Bhat et a MT cs A. anda Coad stdesdcocl Hann ees ae EP as | 
a eee 103 | 348 | 147| 146] 1,078] 219 | 1,207 |......)...2...|. ec [ecenees | 3,252| 32) 64 7g¥z | 104.6) 15.2 
192. sppeiay 108 | 327| 136 157 | 1,139 182 | 1,322 | °97| 1,176 300 1,768 | 2;911| 18 | 43 at | 120.1 | 10.3 
1921, end of— i 
cae ns 109 | 338| 141 157 1,100| 190] 1,290 | 92/ 1,127 309/1,710| 2,914) 15 5h) Se) 7 | 120.0) 11.2 
i... 109 | 325| 122 157| 1,202| 150| 1,355| 104| 1,191 306 | 1,785 2961| 7| 461 4h) 5g | 1129) RA 
August ........ 107 | 319 137 157 | 1, 166 180 | 1,347 100 | 1,179 | 302 | 1,764 2, 787 3 4 6 | 113.0 Inesase 
September... 106 | 314 118 157 | 1,159 161 | 1,321 | 1,186 302 1,771 2,641) 10; 4 4 53 | 114.6 |-ewess 
October. ...... 104 312 | 175 157 | 1,124 | 214 | 1,338 | 102 1,196 306 1,802 2,938; 33/| 3 3 121.7; 6.5 
November. .... 106 | 313 144 157-1, 108 193 | 1,300; 96 1,205 311 / 1,793 2,921; 19); § d eS 9 ee 
Fe mg acces 107 326 123 157 1,060 | 200 | 1,260 106 1,191 315) 1,818 3,173; 19); 3 3 5b | 127.3 |...... q 
1922, end of— | j | 7 
January ....... 103 | 305 135 157 | 1,039) 116 | 1,154 114 1,192 333 1,826 3,399) 42) 3h 3h | 5k 132.6) 6.1 
February...... 102} 298 138 157 957 | 112 | 1,069) 111 1,152 357 | 1,802 3,088) 26 2 3a | 4 J f 
a |} 103} 300! L5t 157 882} 147/ 1,030 103 1,097 369° 1,747 3,452, 25 2 3 4 596,64. 250 
io eee | 102 | 303} 134 157 | ©767 | 9188 | 6966 |......).2. 2.8). eel... 3,905] 17] 2h] OB | AR jn 2... |e nee 


\ | | 


1 Less notes in currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

8 Fees 0 weekly figures. 

‘Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. 

5’ Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial mee ae exclusive of railways. 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 


6 As of Apr. 22, 1922. 
FRENCH FINANCIAL SITUATION. 
{Amounts in millions of francs.] 


Bank of France.! Situation of the Government. Value of 














Savings 
new 
| stock — Average 
Advances) and ofde | 
Fi the | - , a of bond posits(+) a - gs 
ily " _ | Govern- | Govern- r issues | of the 
resold, | ,cllver, | pi. | gale | ment or| ment | Interne! | Externsl| cent per-| placed | with. | Paris 
. a . * | purposes | revenue.‘ 1 ~ "| petual uponthe) giay. | banks. 
es rente.$ meh | als (—) 
the war.? | market.’ | 
1913, average........ 3, 343 629 830| 5,565 ].......... 320| 35,000 ].......... TGF hoicccunsae — 65 59 
1920, average........ § 3, 586 253 3, 527 38, 066 26,000 | EE leccdcceeedecsanupuse 57. 34 4, 654 + 48 10 554 
1921, average........ + 3, 568 274 2, 927 37, 404 rf ia = | ees RECESS 56. 56 1,100 + 67 550 
921— | 
) eee * 3, 566 271 3,018 | 38, 211 FA ee Pee 56. 92 1,085 | + 66 600 
; 9 3, 573 275 | 3,252 | 36,941 | 25,100, 1,242 229,055 | 35, 286 56. 35 2,345 | + 52 438 
ugust......... 9 3,574 277 2,749 783 | 24,900; 1,016 ].......... Rode eis.. ae) 56. 50 152 | + 72 467 
September... . 9 3,575 277 | 2, 509 37, 129 24, 900 | MRE Ss danodns icieexceavane 56. 20 234 + 68 553 
October........ 9 3,575 278 2, 563 37, 154 25, 100 Se fuse adiedvou 54. 30 3,355 | + 33 463 
November...... 9 3,576 279| 2,563 36,336| 24,500 if | ae Sesradlan wk 54. 90 434; — 05) 505 
December. ..... 93,576 280 2,743 36, 487 24, 600 1,228 |! 242, 758 | at tadindita 54.75 853 + 38 527 
1922. 
January............ * 3,576 280 2,392 36, 433 23, 000 Due bekdasecene lateswuadas 56. 55 759+ «41 489 
February..........-. %3,577 281 2,429 36,151 22, 500 ee fibewewaces 59. 55 | 5,062 +100 489 
ai iichnnisnagh 93,578 282 2, 236 35,528 21,500 Ngee lesadedsccclteesauvene 56.70 |.....200--| + @ 455 
ae 93,579 283 2,412 35, 787 WE BOE lscidiaxtctleccuceaund lccneceesse DEED Bink cane cdelescaceutivstiaessaweae 
1 End of month figures. ‘ From indirect taxation and Government monopolies. 
2 Includes Treasury and individual deposits. § Foreign debt converted to francs at par. 


8 Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. * Last Wednesday in the month. ' 
1 of the ‘A: ation Nationale des Porteurs Francais de Valeurs Mobiliéres."’ Bonds issued by the Government and the railroad 
com es not included. : 
Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September thr December. 
* Not including about 1,948,000,000 francs held abroad. 10 Average for 11 months. lt Estimate in the French Senate. 


102784—22——10 
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ITALIAN FINANCIAL SITUATION,¢ 




















[In millions of lire.) 
Leading private banks.! Banks of issue. Government finances. 
Vadis” D eee | Prinel- | tim: 
s- e pos- | @ . pal reve- 
counts, itsand Loans gojq | its and | Com- Circula-| stat_ Treas- | Short- nues from Pers of 
and’ dueto| and | “0d | Total “qa” mer- | tionfor| “Qi. ury | term Total ‘taxation | Securi- 
Cash. ‘ ree | re | cial | account metal-| treas- public | ties 
— pent ja serve. | serve. Led circu- ofthe | pon lic re- td debt. | moo ities |Prices.* 
spond- ents. ; ties, | lation. state. | * serve. | bills. durin | 
ents. | month.® | 


1913, end of Dec. 129 2,007 = ‘1,674 857 











1,375 | 1,661, 318 2,284)......... Be ise) PA eee Cor lete Se 
1920,end of Dec. 1,308 16,539 15,810 7,074, 1,058 | 2,077 | 2,563 8,988 
192],average.... 1,200 16,242 | 16,001 | 7,509; 1,074 | 2,020-) 2,352. 9,304 | 
1921. end of— | 
February .. 1,016 16,842 | 15,961 7,158 | 1,052 | 2,007 2,351 | 8,619 A 
RE 1,140 16,851 | 16,704 7,156 | 1,076 | 1,990 | 2,200 9,433 | 507 , 
August 1,131 17,024 | 16,672 7,315 | 1,079) 1,964 | 2,143 9,491 8, 352 | 82.8 
September. 1,052 17,223 16,825 7,327| 1,073! 1,966 2,124 9,785 8,395 " , 
October... 1,364 15,413 | 17,022 7,816) 1,086 | 1,990, 2,243 9,746) 8,554 | 2,546 ........ 22,997 |110, 754 1,404 | 91.07 
November. 31,174 # 12,844 |$12,778 7,810) 1,089/ 1,948 2,151 9,435) 8,485 |........ .....0../..-..0-- Rcbhatinc 8 | 83.99 
a 91,997 911,797 |512,502 | 10,020 | 1,092] 1,999 2,912 10,30!) 8,505 |........ 2.2.2... 24,600 111,900 1,458 | 80.13 
1922, end of— | } 
anuary ... $1,426 $11,334 /$11,616 | 10,156 1,109 | 1,996) 2,848 10, 183 es oiuincs thas chsanlaouat accluseas ors 909 «(96.61 
February .. 31,081 $11,445 /°11,482 10,029 | 1,100} 1,97 2,562 4,631 a J c0eselenvensnnlowsses nfowhoceions 1, 366 |......- 
PRE cacelsnnccnpeleecacvess bos canes 9,833 | 1,118] 1,956 | 2,687 | 9,580) 8,523 ]........1........ locates On 759 = 88.82 
| | | | j 











a Latest figures subject to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2 Revenues from state railways; from post, telegraph, and telephones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 

* Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. Those for 1922 are based on quotations of Dec., 1921=100. 


GERMAN FINANCIAL SITUATION.« 
{Amounts in millions of marks.) 














Reichsbank statistics. Situation of the Government. of securities 

| Prices.* 

Value of | 

| " —_ 4 —_ feere | ar ean: a 

; assen- and bond) 

Discounte.? _sehetne issues 
a laced on 
Gold Note a Receipts Revenue Treasury "Gorman 25 15 
| re Dis- — circu- Deposits.'|Clearings.| from _ of state bills out-| market. | Stocks. bonds. 
|serve.! counted rorcia _ lation.! taxes. railways. standing.! 
treasury Mercia 
bills, Peper. 

| — — 
1913, average...| 1,068; — .......... 1, 958 668 7 aera 207 13 i, oh SE ee Sew as 
1920, average...| 1,092 47, 980 53, 964 17, 702 A SR SSRs rer ees ee Lameseenkelredsecns lcubabaes 
1921, average...| 1,056 83, 133 80,952 20,213 | 89,207) 8,861 6, 285 2,358 192,832) 2,655 ........ leakbacee 

1921. | | 
re. ee 1,092 60, 894 70,840 20,855 | 75,255; 9, 543 5, 357 Ro Oe ye yy a a i 
Sree <8 1,092 79, 982 | 1, 136 77, 391 15, 824 78, 337 8, 358 5, 566 2,269 190,770 ROE lessatunclecsvocss 
August......... | 1,024, 84,044| 1,002) 80,073 13,650] 79,172 7, 837 5, 145 2,416 202,872 ef eee Bdeuey 
September. .... | 1,024 98,422 1,142 86,384 ~=—-:19, 980 | 98,004} 7,610 4, 908 2,599 210,504 RL nk eucn 
October........ 994 98, 705 | 881 91, 528 18,303 | 119, 496 7,316 6, 185 2,825 218,000 Ff es eer 
November. .... | 994 114,028 | =, 446 | 100,944 =—-:25,313 | 140, 493 7, 330 7,044 3,397 226,676 7,135 4269 °° 4181 
December...... | 995 | 132,331 | 1, 062-113,639 32,906 | 120,835 8,325 8,016 4,329 246,921 5,965 °206 *147 
1922. | 

os ee 996 126,160 1,592 115,376 23,412 | 116,680 8, 046 8, 802 4,415 255,678 4, 831 223 152 
February ...... 996 134,252 | 1,857 120,026 26,526 | 109,816 7,977 9,614 4,659 262,817 2, 101 222 154 
eee 997 146, 531 2,152 130, 671 33,358 | 170,357 8,701 14,065 7,096 271,935 6,416 274 169 
| Pe 1,001 155,618 2,403 140, 420 er DORs <4 5 weteedweaanss aes 280,935 3,992 265 268 





a Latest figures subject to revision. 

! End of month. 

2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921=100). These 
figures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of month. 

* End of March, 1913. 

4 As of Nov. 10, 1921. 

5 As of Dec. 30, 1921, 
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SWEDISH FINANCIAL SITUATION. 


[Values in millions of kronor.] 








| } Busi- 
ness | Foreign 
Riksbank noe of gg a P watested | fail- | — 
. . overnment. panks. ; ures nge 
| | during month.) guring | index! 
| month.!| Value 
| | | 
—— nn ——|-—- - Index | of stock 
Soraion | Hum- _§ issues 
| F Ore | ber of | regis- 
ao change stock | tered 
| Gold = value | Rts “the ® 





coin Note De | Funded Float- — dis- Loans | 





‘lear- aie _| ofthe | 
| and — circu- its — State State — as and dis- —_ Value. — krona | month. 
| bul- lation, | PS**s- BS. | debt. | Gent Ri x counts. : * | abroad | 
| lion. : ze (foreign 
H bank. 
cur- | 
| rencies | 
| =100). 
1913, end of December. . 102 235 ED \ecmadens 628 20 139 2, 287 4,314 | 2 Se 258 24 
1920, average............ 269 | 733 226 3, 596 1, 281 | 248 476 6, 008 3, 586 | 6 196 112.9 176 | 61 
1921, average............ 280 661 TD | By 80e bewkedccds i diwauiees 389 5,948 6,907 | 15 432 121.8 121 | 31 
1921, end of— 
M Che ws ccewe dade 282 717 247 DU ie kavnesgelecucuses 442 6, 094 8, 521 0 390 121.7 133 | | 28 
Pe ee PRs cataanien 280 629 177 2, 528 1, 341 134 363 5,930 7, 383 17 413 119.3 125 | 67 
er 285 632 152 2,316 1, 360 137 345 5, 937 6,515 | 16 553 119.5 120 31 
September.......... 275 672 113 2, 609 1, 368 60 330 5, 901 5, 786 | 10 493 121.4 1l4 13 
eae 276 650 126 2,310 1, 393 63 341 5, 837 6, 449 | 13 505 124.9 107 17 
November. ......... 275 628 188 2, 364 1,409 77 354 5, 735 6, 089 | 13 491 124.0 | 104 | 19 
December. ......... 275 628 331 «3,305 | 1, 483 78 464 5,656 6,298 | 10 528 126.3 | 107 21 
1922, end of— } | 
SS ) CEE EEE EE 275 563 337 | 2,332 1, 434 S4 421 5,654 6,345 | 509 126. 6 | 109 18 
February........... 274; 579 ees 1,435 87 429 5,572 6, 272 | 10 398 129. 2 | O4 18 
aaa 274 MT... <<. bin ccdaee eee 90 447 Se" Dee Eee oe Bate | ae ae 
MME Gos sees 274 TBH os caro dog ceed eae aw petinabeaze sacs OY “| RR SAIS DRE EE RES eas he |----ereelendenee. 
! Source: Kommersiella Meddelanden. 
NORWEGIAN FINANCIAL SITUATION. 
{In millions of kroner.] 
No Bank. 
ee Foreign 
; —- Bankrupt- 
Gold Note .,. | Loansand Clearings at om. 
holdings. circulation., PePosits- | giscounts. Christiania. (F@"mand). 

j | Per cent 
undid ocniecnee eee 284 123 | 14 eee Raa Re 
De IN a winced s éossodcansansscossscascesedueteemkenne 147 451 102 419 652 91.1 32 
Se wails «ea ael <a ae me aiard code 147 417 111 443 fg SRS TE A ss 86 
1921, end of— | 

LSet rere ere Cedensnagecactiadaws 147 | 417 128 441 447 94.9 56 
BING Ec heh ce xuok ian ddxl.s.s ox00¥awaks >sesnatieets 147 428 100 452 541 82.4 96 
August............-. Pattie cote Re. een eee ee eae 147 | 421 110 455 | 580 81.9 101 
EN 5 5 555605 65 co cccececesevenssendensesiaceeas 147 | 416 85 - 426 637 85.9 102 
ne. caus oe cee ae eRe ewe ae Ceaeeeas 147 | 411 113 453 589 86. 2 78 
I dig dh: b 0nd wb gapee hed time on ccs neemanbedehes 147 395 121 439 538 95.4 89 
CE ins an cccciadedawcveunacscsceseseneneuwas 147 410 141 476 Y tewguttn dnc 81 
1922, end of— 

Rp Da oe. ae 147 378 131 433 GP isso ks sc cndeliniteed 
PEE 6 5 6 opcc ceeccedunedeckeessanzenns sacadueeiunens 147 376 141 428 


! Average value of krone in terms of foreign currencies. 2 Includes balances abroad. 
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| 


| 
{ 


| Note 
| circulation. 
Ree 363 
ee ee 1, 226 
1921. 
End of— 
April... : : . 1,147 
PGE eiteci ns sevaaceancsecews 1,172 
EEE SE 1,192 
Se er 1,23 
_, Ee ee 1, 255 
ESE A 1,283 
RE aS 1,546 
1922. 
End of— 
PN ic .ccoacupacenakewese 1,377 
rer 1, 246 
RSE es Eee 1, 289 
tS SERRE SRE A 1, 266 


JAPANESE FINANCIAL SITUATION.! 
{Amounts in millions of yen.] 





Bank of Japan. 


| Current 
Specie Ordinary Advances | Govern- 
reserve loans and on foreign | ment de- 
for notes? discounts. bills. | posits in 
| Japan. 
216 47 33 | (3) 

1,200 107 39 | 297 
1,147 43 45 322 
1,172 43 23 330 
1,192 107 31 345 

1, 232 101, 32 293 

1, 255 157 | 30 309 

1, 264 197 30 325 

1, 246 | 298 26 208 

1,241 224 56 277 
1,223 172 26 328 
oe es 248 58 422 
Sabo wsaweb< 267 | 61 520 








Tokyo banks. 
Total Tokyo Av 
Private loans discount 
deposits Tokyo clearings, tate 
in Japan. ti t (Tokyo 
é themonth.| market). 
7 333 8.38 
50 1,932 2,572 9.00 
35 1, 848 2, 442 9. 16 
76 1,987 2,341 8.36 
35 1,951 2,816 8.43 
30 1, 955 2,627 8.28 
34 1,993 2,679 8.50 
37 1,989 2,783 8.79 
35 2,000 3,340 9.20 
35 1,984 2,246 9.02 
27 1,950 2,438 9.02 
29 1, 963 OS eee 
We lnncccegvideaslocasscsvdloekgtenkencs 











1 Figures apply to last day of month in case of Bank of “am to last Saturda 
the specie segregated against notes only. 


2 This includes 


t includes gold cr 


of the month in the case of the other items. 
its abroad as well as bullion and coin at home. 


8’ During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen, 
remainder of the year there was an average monthly overdraft of 8,942,000 yen. 


Private banks.! 


ARGENTINE FINANCIAL SITUATION. 


{Amounts expressed in millions.] 


Banco de la Nacién. 





Cash. Cash. | Gold om 
ae. janty of note 
| Dis- | Dis- Clear- - circulation 
? | counts | counts ings 2 ote eld in— 
Date. ae and eel and (pa- | circu- 
penis | od- "ee | ad- ‘ per). sg 6irs Wee 
vances | \vances ,, ‘a- pa- | Caja! Ar- 
per). (pa- Gold. Paper. | per). | (pa- Gold. per. per). ‘ah gen- 
| per). per). Con- | tine 
ver- lega- 
si6n.§| tions. 
End of— | | | 
1913... 1,464} 1,541; 62| 435) 541 478; 32 180 1,471 823 | 263 |...... 
SID. ous 3,010 | 2)113| 66) 771/1,250| 676 39 268 2,805/1,177| 320| 79 
1920... .....| 3,530 | 2,505 | 46 | 1,081 | 1,412| 804 25 406 | 3,612| 1,363) 476; 4 
1921........./ 3,375 | 2,543 | 36 | 1,087 1,310) 866 23 410 3, 045 | 1,363 | 476 4 
1921 : 
. ; | | 
End of— 
February...| 3,402 2,546 | 44/| 1,024 1,342 814 24, 401 | 2,817) 1,363, 476 | 
March... . 3,438 | 2,558} 43 | 1,059 1,353 840) 24 398 | 3,132 | 1,363) 476 
Oo SaaS 3,454 2,544 38) 1,072 1,350 846 | 23 | 386 | 3,065 | 1,363 | 476 
August ..... 3,444 2,519} 38 1,003 1,349 828) 24) 402 | 3,093 | 1,363) 476 | 
September.. 3,447 | 2,492 | 36 | 1,152 1,350 816-23 | 431 | 3,076 | 1,363 | 476 | 
October... 3,391 2,467} 36/ 1,172 1,311 803 23) 448 2,909 | 1,363 476 | 
November... 3,359 2,501) 36/ 1,150 1,293 840 23) 463 | 2133 | 1,363 476 
December... 3,375 2,543 36 1,087 1,310 866 23 410  3,482/ 1,363 476 4 
| 
1922. | } 
End of— 
January..... 3,362 2,529; 36 1,064 1,310 887 23! 419 3,014| 1,363 476 4 
February... 3,362 2,565 36 994 1,310 913 23. «383s 2, 593 | 1,863 476 4 
Fo harsh evias by dnese-lapennphipants>ladaikcdlitersttasntininaiat 3,208 | 1,363 476 4 


! Includes figures of Banco de la Nacién. 
2 1913-1919 figures are monthly ave 











Caja de Conversi6n. 


Public debt. 








During the 


Ex- 

| change, 

Consolidated. | average 
jmonthly 

Bank- | nee of 

'ruptcies ew 

Internal. Float-| during York on 

= —| ing month? Buenos 

Ex- | | oe (paper). — 

ternal | | per). $9048. 
old). | | Pa- 48—= 
(gold) | Gold.| bog 100 gold 

| pesos) 

SF Been! Were 

309} 158| 177 |...... ~~ eC 
275 | 196 | 214 651 3 | 99.0180 
laine Pee ee or 5 90.7040 
wiaad’ Litgeastagsccst Oe | 12. 72.9999 

yon a ae 
senetcee BE Re 10 | 78.202 
j 640 12 65.799 

12 66.555 

8 | 69.63 

16 | 73.078 
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13 74.8042 
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Land nicuds seh adereexees< 16 | 82.7785 


rages. 
‘Includes amount held in centtnaion fund of Banco de la Nacién. Prior to outbreak of war the Banco de la Nacién held $30,000,000 as its 


= the gold guaranty. In August, 1914, $20,000,000 of this amount was mobilized, leaving $10,000,000 in the bank’s conversion fund since 
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